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THE MONEY MARKET. 


Some bill brokers who were unduly depressed when the 
Bank rate rose to 5 per cent. are now unduly sanguine 
about a rapid return to cheap money. Thursday’s 
Bank return, with a reserve of under 22 millions, 
more than 4 millions below that of the corresponding 
week in last year, is certainly unfavourable, and fully 
justifies a strong policy on the part of the Bank, which 
will, we feel sure, continue whatever operations may 
be necessary to curtail the supply of money for the 
purpose of making its rate effective. The truth seems 
to be that several English and foreign banks in London 
have been tempted by profitable commissions to assist 
their brethren of New York in bolstering up American 
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speculation. To this extent the present high rates of 
money in London and Berlin are artificial, and it seems 
hard that the home trade should have to suffer for such 
an unworthy object, although it may be gratifying to 
our national pride to note the abject dependence of Wall 
Street upon Lombard Street. Paris, as usual, will 
have nothing to do with these American finance bills, 
which contain a small but not negligible element of 
risk, considering the imperfect and even vicious state 
of the American and banking system. 
Amsterdam, however, is taking a share in this form of 
speculative banking. Under the circumstances, money 
rates have necessarily been very stiff, and the market 
has been forced into the Bank to borrow substantial 
sums in loans and very short discounts. There is some 
relief in the fact that the Berlin rate has not been 
raised again; but the situation cannot be called satis- 
factory, as the 5 per cent. rate has hitherto failed to 
draw gold, and the Argentine exchange is quite 
menacing. From a trading point of view the worst 
feature for the moment is the cotton shortage. 


monetary 


* = a o 
Our New York correspondent telegraphs :—-Rumours 
are revived that the Treasury may soon issue a short 
term loan, as the national expenditure is heavy, and 
October will show a deficiency estimated at about 
8,000,000 dollars, despite increased Customs receipts. 
The Treasury, however, could manage without a loan 
until January if the Government preferred Congres- 
The mone- 
Firm 


sional authority to issue long term bonds. 
tary outlook has so far caused no uneasiness. 
rates are anticipated, but no stringency before the 
Big 
holdings are only partially distributed, and investors 
are shy. General trade is active, and the West is 
Copper consumers are purchasing on a 


end of December. Speculation is less active. 


optimistic 


moderate scale. Steel capacity is fully employed. 
. | 

* * a * 
At Berl role our correspondent on Wednesday | 


evening, the Money market, after having been rather | 


quiet for several days, shows a higher tendency for | 
discounts, as well as for London cheques. Otherwise | 
rates are somewhat easier. The banks having mad 
large preparations for the carrv-over, the price of money 


I 
> 


for that purpose has fallen, while the call monev rat 


has been lowered through the same cause. The out- 
: 7 1 ° 
better than tmmediately 


look is thought to be somewhat 


~ } ¢ Rese +1, r 1 , 
after the advance of the London Bank rate. Phe 
Reichsbank ntinues to recover strength, but the final 
return of t ‘ will doubtless show considerable 
lanreciation of th toa ty For } 
aepreci: } OF The status. ( resel :urther | 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week. Last Week, 4 Fort- Three Wks.! A Month 


night Ago, Ago. Ago. 

— % % % | &* | & 
Bank rate.... 5 | 5 4 3 2} 
Market rate..| 43 ' 4) | OS}! 8 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week. Lasi Week. 4,! Three Wks. A Month 
ght A Agt Ago 
With Paris...... 1} + j + + ; = 4 
» Berlin same 3 — + “ me 
" Amsterdam > 4 ? 4 t 43 ? + 
wo New York | 
Ca!! Money ls . i 2 
RATES of EXCHANGE, 
This Week. Last Week. A Fort- Three Wks. A Month 
night Ago. Ago Ago 
Per Mille. | Per Mille. Per Mille, Per Mille Per Mille. 
er At paz fagstus 24 agst us Sgagstus 53) agst us 
Germany........ 24 for us 23 for us z for u B agstus' 1] agst us 
Holland ....... 2g for us 24 for us 33 f is i agstus 1 agst us 
New York ....... 2 for us ig forus | 1g ag s lj tus. jag tus 
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THE MURDER OF PRINCE ITo. 


AN odious crime was committed at the Ha 
way Station on Tuesday morning 


| 
rbin Rail. | 
§, where Prince Ito | 
was mortally wounded by a Korean. Thy 
was immediately seized, along with two or three o: hi 
, . 2 11S 
accomplices, who confessed that the crime was a pre. | 
. . . . . - : pre 
meditated one, originating in a determination , 
: . aus ws 
avenge their country for the destruction 
dependence by Japan. Lord Curzon, who described 
Prince Ito as the foremost statesman of modern Jay 


murderer | 


Ol its in. 


an, | 


and as a leader among the gallant band of reformers| 


who promoted forty years ago the amazing revol 
which brought Japan into the forefront of civj] 
nations, has recalled in an_ interesting 
Oxford a conversation he once had with Prince Ito, 
The Prince described the circumstances under which 
as an unknown man, he came forty years a 
in disguise, working his way as a sailor before the 
mast, to this country, to study our practices and inst. 
tutions, though he ultimately found a_ model fo; 
modern Japan in the new empire of Germany. Thy 
task of subjecting and ruling in subjection ap 
Eastern people is very hard for an entirely alien 
race, and it might be supposed to be easier j 
the differences between the conqueror and the con 
quered are less marked. But it would seem that the 


Koreans are no more tractable to Japan than ar 
other Eastern races to the dominion of Wester 
peoples. Here, cried Lord Curzon, is a distinguished 


statesman, who has endeavoured to make Japanese 
rule over Korea— inevitable after the wars with China 
and Russia—palatable to the people, falling a victim, 
like many other good men before him, to the weapor 
of an assassin, who probably thought in a moment o! 
fanaticism that he was playing the part of an e- 
lightened patriot. 

It must not be supposed from isolated crimes of this 
sort, whether perpetrated by public authority or as 
the result of private plot, that civilisation generally 
is on the down grade toward anarchy and _ violence. 
On the contrary, nothing is more wonderful or en 


os 
Nis. 


tory than the rapid decline in the prestige of physica 
force. The resort to arms, whether by nations or in- 
dividuals, always defeats itself. The objects sought 
are never attained. The consequences 


’ 
wea 


re "y ‘ 
are daiwa) 


| worse than were anticipated, and when the corpses 


are counted it is found that reasonable and_ peace 
methods can alone compose feuds 
Prince Ito was until a few months ago the Resident 
General of Korea, and there is no doubt that many ‘ 
his measures were severe and were often carried ov! 
with too little regard for the feelings of the peopl. 
On the other hand, when Japan took over the Govern 
ment, affairs and Korean finance were 10 | 
hopeless state of confusion. The monetary syst 
such that honest trading was imposstbl 


the Government seems to have been both feepdk 
1 


and grievances. 


Norean 


Was 


corrupt. In fact, a Korean had no stimulus 
exertion; for if he became rich his wealth was com 
fiseated in forced ** benevolences ’’ to the Court 


Korea had been a_ self-governing community, 
right of the Koreans to govern themselves 
badly as they liked would have enlisted the sy™ 
pathies of the civilised world against the aggt™ 
sion of Japan or any other Power. But things De!" 
as they were, it may fairly be contended th per 
of tutelage, during which sound finance and a moe 
system of administration are being introdu ed, 
ultimately prove to the advantage of the peopie tH 
| selves, and will enable them to gain a_ poll 
liberty which they never before enjoyed. — This, 2°" 
ever, is mere speculation. An empire of the wets 
which Japan and Russia are endeavouring to ae" 
on the Asiatic continent is not likely to bring either” 
them any substantial benefits at all comparable to 


_ heavy expenditure and crushing taxation 


‘ involves. 
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Prince Ito’s career is as remarkable 
as the contemporary history of his country, in which 
he played so large a part. The profession of arms 

' 

| 








The story of 


to which his youth was dedicated did not destroy his 
taste for reform; and his secret visit to Europe at 
| the age of twenty- three is the clue to his career. After 
a long stay in Europe he returned full of Wester 
‘deas, and was employed in various posts. He had 
acsimilated much and varied knowledge, though w« 
| cave heard of at least one instance, in connection with 
the introduction of banks, where his first moves proved 
At the 


| hasty and ill-judged. age of thirty-four he be- 
‘| came Minister of Public Works, and thenceferth his 
iI life is interwoven with the political progress of 
| his country. The modern constitution of Japan 
ll was mainly the work of Ito, and he contributed 


as much to its practical working as to its theoretical 
structure, for between the years 1886 and 1900 he was 
|| Prime Minister in no less than four administrations. 
His character was genial, and he lived with as little 
regard for the rules of health as Pitt or Fox. But 
his physique was so wonderful that at 68—he was 
born in 1841-——his constitution was unimpaired. Ii 
we are rightly informed, Prince Ito displayed his 
political sagacity by opposing the war with Russia, but 
| when that war came to an end, and Japan established 
| 4 Protectorate over Korea in defiance of her pledges 
be maintain Korean independence, Ito went to Korea 





and contrived to persuade the Emperor of Korea. and 
his Ministers to surrender by treaty the control of 
| foreign affairs to Japan, and to place the executive 
| government in his own hands, as a sort of Japanese 

Resident-General at Seoul. These transactions sufli- 
ciently explain the resentment of Korean patriots, and 
the assassination is the third attempt made by Koreans 
upon the life of this eminent statesman and adminis- 
trator. 





THE LESSON OF BERMONDSEY. 


Wen two or three Tariff Reformers are speaking 
simultaneously in different places they can usually be re- 
lied on to answer one another without the help or inter- 


f 'ree-traders. What is a raw material in one 


} 

| 

| 

| 

| 

| 

| 

| 

ference 0 

town is a finished product in the next ; the rise in prices 
which attracts the farmer in the country frightens the 
labourer in the town, while the pure idealism of colonial 
preference appeals to none. Thus from 
Tariff Reform has been a hybrid creation 
in the South, another in the North, 
Midlands, assuming everywhere 
suits ‘‘ local eonditions,’’ 
contradicti 


birth 
thing 
in the 
best 
and 


its 

one 
and a third 

the form that 
at once asserting fallacies 
own assertions. In a_ widespread 
the hurry of a General Election, thes« 
contradictions are liable to pass unnoticed, and though 


his ab stract inconsistency is clear enough the 
tionist at 


ng its 
Campaign or 


Protec- 
ordin: iry times can make his see tik nal 


mutually destructive appeals with a toleral 
ot secu rity 


and 
feeling 
But at a by-e ‘lection, especii cong in a place 
like Bermondsey, 


which carries on one of the apa 
industrie S, 


inhe ‘rent inconsistency of Protection is 
; speeches delivered at Bermondsey are 


reported in Leicester and North; impton, and mz inufae- 
turers 


the 
made chvious 


can 


weigh the value of the Tariff 
promise 


not to tax their ‘‘ raw material.’’ 
is not the raw material of boots then raw 
a me iningless and ridiculous phrase. 

hie case of this Bermondsey election—which has re- 
| sulted in os victory for the Tariff Reformer, though a 
1} SUDST 
| 
| 


Reformer’s 
If leather 
material ts 


nual majority of votes was cast for Free-trade 
structive that we propose to examine it rather 


: in the light of Mr Chamberlain’s original scheme 
ne the sul 


. ary} ( oo Tex ii ™ . 
| evervh dy knows, Mr Chamberlain’s plan was to place 


‘ge 10 per cent. tax on finished products, two 
ings on corn, and 5 per cent. duties on meat and 
with raw materials free; and though Protec- 
ts have sometimes talked of a considerably higher 
a old 10 per cent. rate officially still holds the 


Ch, Sey 


1} an aver; 


peer ee _— 


a a 


sequent development of Tariff Reform. As | 
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| mises made this we 


field. There is, we may take it, to be an average of 10 
per cent. on all manufactured xoods ; leather is to have 
its share of the spoil, rem on be ae efficiently 


against the inroads of foreign and, we presume, Aus- 
tralian goods. Given this ethcient protection, new 
factories are to be erected, new hands employed, and 
larger sums paid in wages. One tanner has even 
pledged himself to spend a sum of £.20,000 on a new 
building the moment a tariff is at work, and to start 
a fresh industry in glacé kid in Berm mdsey, at Mr 


Dumphrevs’ request, 
the Tariff Reform League’s candidate. 
this offer, we naturally wondered 
would be needed before the £20,000 could be profitably 
expended, and so a representative of the Economist 
called on the gentleman who has promised to put up 
the factory, and asked him what rate of taxation he 
considered necessary. Very courteously he consented 
to give his views, and assured us that a 10 per cent. 
duty on foreign leather, wth would 
him; he would then 
mondsey. 


Mr Dum yphreys being, of course, 


Hearing of 
what sort of tarifi 


satisi' 
erect the new factorv at Ber- 


free hid S. 


We may assume, then, that when the Tarifi Reform 
League goes down to Bermondsey offering prosperity 
for ‘depression and employment for slackness, it is 
undertaking to impose an import duty of 1o per cent. 
on foreign leather. But here we are faced with th 
obvious problem, ‘‘ If leather gets 10 per cent. protec- 
tion, what happens to the boot manufacturers? 
Tanning is the earliest stage of manufacture, and the 


finished product of the tanner passes through a hun- 
dred hands before it is ready for consumption.’’ The 
solution of the problem is simplicity itself: ‘‘ Clap a 


higher duty on to boots.’ And so we find that an 


average duty of 1o per cent. is not only impracticable, 
but worthless. The first man to handle the article 


in this case the 
hides—demands 


farmer, wanting more for his raw 
his 10 per cent.; the next man 
must have 20 per cent. ; the third, 30 per cent. ; th 
fourth, 40 per cent., and so on until we come at lasi 
to the consumer, who foots the whole bill and pays all 
the duties in one lump, with an additional percentage 
to cover the extra outlay of capital involved by the 
higher prices. The cost of living and manufacture 
would thus inevitably be increased, and our export 
trade gradually destroyed. What, for example, would 
happen to the textile trades of Yorkshire and Lanca- 
shire? That this pre 
Conservative minds appears from the 
this week the Blackburn Unionists have unanimously 
invited two Free-traders, Lord Robert Cecil and Mr 
Bowles, to contest that important borough. 

That the manufacturer and Northamp- 
ton recognise the danger of the Bermondsey campaign 
has been proved by more than one letter in the daily 
papers, and as-we write we have several 
private communications from the Midlands, in which 
the effects of a leather duty are explained. One manu- 
facturer sums the matter up 


yblem is already 


r sing some 
exercising ome 


fork that onl; 


s of Leicester 


before us 


as follows :- 


Tariff Reform would: 

(1) Raise the cost of our raw material. 

(2) Raise the cost of living of our workper 

3) Ruin our export trade 
How much, he adds, the policy would increase the 
price of boots and shoes it is impossible to say, but 
certainly quite enough to shut us out of our best 
markets at the cost of ruin to our manufacturers and 


workpeople. 

The Bermondsey election, 
of manufacturers in Leicester and 
the sectional appeal has probably lost hundreds _ of 
votes in the Midlands for every rat it gained in 
| South London. But at the General E lection the pro- 
ek in Bermondsey will be repeated 
mutatis mutandis in every manufacturing town of 
Great Britain. Chatham will be promised 1o per cent. 
on cement, Middlesbrough 10 per cent. on pig-iron, 
and so the same corrupting process will go on through 
all the early stages of manufacture, until the secondary 
and tertiary industries must either shut down or be 
protected by duties of 30, 50, or 100 per cent. If the 


then, has opened the eyes 


Northampton, and 


one t! 





eae 


i} 
eetnutiatine’ 


are 


: 
: 
; 


ee 


ee: 
mr 


Pierre ease” sais aa epmaaalia Acacia liiitiedel is hate, ile iui Santee beat tar nee allt 


¥ 


we 


ences Ma 





 cttnetsrasieiaittiittcitttl tN ll AA RRR PALA ALR ALLL ALAA A 





852 


appeals are successful, the House of Commons will 
be filled with a crowd of men representing not voters, 
but industries ; every Protectionist will be pledged to 
guard the interests of his local trade, and see that it 
receives a fair share of the spoil. The member for 
Bermondsey will urge the cause of leather ; the member 
for Chatham will plead cement; Staffordshire mem- 
bers will demand progressive taxes on all iron pro- 
ducts, from pig-iron upwards; the representatives 
of Birmingham will clamour for a prohibitive duty on 
metal work and jewellery ; and the net result is to be 
a scientific tariff, creating employment, producing re- 
venue, and fostering exports! If any one of our 
readers still believes in the scientific tariff, still thinks 
that duties can be put on and off at the word of an arm- 
chair economist, let him at election time walk through 
the streets of any manufacturing town, and see for him- 
self a tariff in the making. 








ANOTHER BANK AMALGAMATION. 


Tue amalgamation of Stuckey’s Banking Company 
with Parr’s Bank closes the separate existence of one 
of the oldest banking institutions in England. 
Stuckey’s Bank was founded at Langport, Somerset, 
early in the eighteenth century. A purely local bank 
for Gloucester and Somerset—its shareholders were 
all freeholders in one county or the other—it had from 
the first a great reputation. Among its customers were 
many famous men, who came into close and sometimes 
delicate relations with the managers. The elder Pitt, 
who had built an extravagantly magnificent palace at 
Burton Pinsent, near Langport, was at least once 
driven, by his own and his wife’s necessities, to borrow 
irom the neighbouring bankers sums which he was 
quite unable to pay in cash, but was able (so a well- 
authenticated story runs) to settle to the satisfaction 
of all parties by the exercise of a discreet patronage. 
rhe later history of the bank contrasts strangely with 
that of Parr’s. Both businesses were started in the 
country, the one in Somerset and the other in Lanca- 
shire, with its headquarters at the town of Warrington. 
But while Parr’s Bank was always pushing for- 
ward with the immense expansion of the cotton trade, 
opening new branches, assimilating older banks, win- 
ning for itself a place in London and a position at the 
Clearing-house, Stuckey’s has hitherto remained a 
West Country bank, reducing rather than increasing 
the number of its branches, and working until quite 
recently with its head office at the tiny town of Lang- 
port, which has never numbered more than 2,000 in- 
habitants. At the same time, it has remained a strong 
and wealthy institution. It holds nearly £7,000,000 
of deposits ; it has a larger note circulation than any 
other bank, except the Bank of England, and the 
market value of its capital is £1,751,000. We may be 
forgiven, too, if we recall the close connection which at 
one time existed between Stuckey’s Bank and the 
Economist, when Walter Bagehot filled the two posi- 
tions of editor and director. His great-uncle, Samuel 
Stuckey, had founded the bank, of which his father, 
Thomas Bagehot, was for thirty years managing 
director and vice-chairman. For several years Walter 
Bagehot was manager of local branches of Stuckey’s 
Bank, and on leaving the West Country for London in 
1861 he supervised the bank’s London business at the 
same time that he was writing to such purpose on the 
theory of banking in the Economist and in his famous 
book called ‘‘ Lombard Street.”’ 

The history of Parr’s Bank is more generally known ; 
its energy in amalgamation is a commonplace, and no 
surprise will be felt at its latest extension. Started as 
a limited company in Warrington in 1865, it soon 
began to absorb its neighbours ; the banks absorbed 
by it since its foundation are too numerous to be de- 
tailed, but most of them did business in the North of 








England, and its most recent acquisition was the} 


Whitehaven Joint Stock, taken over a year ago. It 
is worth remembering that as Stuckey’s has the largest 
note issue, apart from the Bank of England, so Parr’s 
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is the only London bank with a note issue at all. By | 
absorbing the Isle of Man Banking Company, Pars’ 
acquired the right to issue notes in the Isle of Man as | 
at its last balance had a liability of £8,033 on thie | 
account. The following table compares the Position | 
of the two banks as shown in the last balance-sheets a 
LIABILITIES, 
Parr’s. Stuckey’s. Total 
£ 
Capital paid up ...... 1,779,780 .. 408,000 .. 2187 799 | 
Reserve........ coscce AED 300,000 .. 21079789 
Undivided profits .... 334,511 51,103 385.614 
ERS sida 8,033 .. 68,818 76.85) 
Acceptances.......... 3,893,643 .. om -» 3,893,643 | 
Miscellaneous ....... : 204,494 .. - ». 204.494 || 
a eee 31,123,539 6,831,234 .. 37,954'773 | 
Total.......... 39,123,780 .. 7,659,155 .. 46,782.93 | 
ASSETS. | 
£ £ £ | 
Cash in hand ........ 5,667,863 
Cash at call and short -- 1,032,428 12,968,160 | 
MOD icoscsoces .. 6,267,869 a 
enna ere - 4,711,573 .. 3,826,254 8,537,627 | 
iscounts.......... .- 2,243,180 
Advances ............ 151517099 } ++ 2,667,110 .. 20,427,389, 
PE kcccanescans 4,716,396 133,363 4,849,759 | 
Total.......... 39,123,780 .. 7,659,155 .. 46,182.935 | 


With assets of nearly £ 47,000,000, the new company | 
will rank in size about sixth of the English joint-stock | 
banks, and its deposits will be about one and a-half | 
millions larger than those of the Union of London and| 
Smiths. Under the provisional arrangement for amal- | 
gamation it will be necessary to increase the capital of | 
Parr’s Bank to £/12,500,000, and it is proposed to| 
authorise the creation of 50,000 shares of 4.50 each, | 
42,500 being paid to Stuckey’s shareholders. This | 
payment will extinguish 34,000 shares of £60 each 
(4,12 paid), with a market value of 451 10s per share, | 
while the paid-up capital of Parr’s Bank will be raised 
to £2,204,780. From the point of view of Stuckey’s | 
shareholders, the transaction works out as follows :— | 


Old. New. Inc, 
£ £ £ 

Paid-up capital ........ 408,000 .. 425,000 +. 17,000 
Market value ........ ee 2,751,000 1,848 750 + 97,7 


Thus they get, at recent quotations, a bonus of about | 
#2 17s per share, but their uncalled liability is raised, 
from 4,36 to £40 per share. 





BUENOS AYRES AND PACIFIC RAILWAY. 


THE report of the directors of the Buenos Ayres and | 
Pacific Railway for the year 1908-9 is certainly @| 
very unsatisfactory document, for it shows the year's) 
results and the company’s position to be even worse | 
than the mere reduction of the dividend from 7 pe! 
cent. to § per cent. would have led one to suppose. 
To begin with, the gross receipts at 44,134,457 $™ 
an increase of £.478,715, or 13.09, and, with the work- 
ing ratio to expenditure remaining practically th 
same as in the previous year, the net receipts « 
£1,558,544 show an increase of £203,554, which, !° 
itself, is by no means so favourable as might hav 
been anticipated in view of all the known circum 
stances. For example, at the last annual meeting the 
chairman indicated that the company would make 4 
considerable saving in the cost of its fuel, and antic 
pated that coal and freight would average at leas! 
48 per ton less during 1908-9 than in the previous year | 
and this item alone ought to have meant a saving 0! 
fully £200,000 had there been no increase in the gross 
receipts. By the improvements which have bee?) 
effected in the Argentine Great Western system 2 C0? | 
siderable economy should have resulted in the working 
of that section, so that altogether the increase in the | 
net receipts is far from being so large as proprietors | 
might reasonably have expected, in view of the fore: | 
shadowed economies and increased gross earnings: | 
Apparently the economies have not been made, ane 
this in itself will no doubt come as a surprise to ' 
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| vestors. But the reason of the decline in the dividend | will, no doubt, be remedied at the forthcoming meet- 
_— ‘s to be attributed more particularly to the great in- | ing, and we believe that the chairman will be quite ~~ 
crease which has taken place in capital charges during | a position to show that the traffics after the se as 
| recent years, and especially during the year under re-| the year are likely to improve. They will need to 
| view. The report shows that payments to the Bahia | improve considerably unless we are to have a further 
| Blanca and North-W estern Railway, \ illa Maria and | reduction in the dividend a year hence. Ind« al ae . 
M Rufino Railway, Argentine Great Western Railway, | moment it certainly looks as though the dividend will 
| the Pacific’s own debenture and preference interest, | not be maintained, for the balance-sheet shows the 
| with income-tax, &c., required a total of 41,258,254, | financial position of the company to be extremely weak 
| as against £1,105,857, and even when we allow for | the £700,517 mentioned in the report as the aii 
the reduction of 2 per cent. in the ordinary dividend | of the reserve fund existing only in stores and invest- 
| the total _required is £1,695,759 for 1908-9, as| ments in the company’s business, being thus by no 
| against £1,549,608 in the previous year, an in-| means of a liquid nature. It is interestine to show + 
l | crease Of £146,145. In order to pay the reduced | the prior capital charges of the last two years and of ; 
| : dividend of 5 per cent. the directors have been com- | 1g1o (the latter figures based upon the amounts issued 
(i - pelled to take £89,000 from the reserve, an amount | to date) which we do as follows : 
| || identical with that taken from reserve a year ago, and | 
5 | P || to carry forward a slightly reduced amount, so that the | | en : 
| || s percent. to be paid for 1g08-9 has not been earned. 1907-8. | 1908-9.|*1909-10 !ner's 
| & | it is not surprising, therefore, that the ordinary dhs 
» || stock should have declined sharply on the issue Tei; mana err 
0 | report, and be talked considerably lower, especially as aannen 4% ist Debs. alae tate te ila 116,028} 117,0°0, 117,000, .. 4 
“| ll from all we can sée the outlook is decidedly unsatis- | 1250009] oN tele. one | ee eee ee . 
g | | factory. The big increase in the capital charges has | >O}30) 84% Consol. Debs. ..........+--. 34-755) 173,791} 215.791) 42000 ) 
y | | been brought about by the policy which the board has | 1,000,000 5% 2nd Pref. 200 50,000) 59,000 KOO .. 
9 | adopted for some years past, of not only building costly “455,85.1 £56666) 598.666) 42,000 
5, | extensions, but also of acquiring control by work- sel tu iene .......) C oe | 
| He |i ing arrangements of other lines, under such condi- | 2.600000) 5° Debs. .-......00..07) DTI TTD} | 264,721) 182,217) 236,217, 54,000 
y | - tions that the Pacific Railway Company have been — Ord. and Pref. Stock.............. 246 87: 212,500) 212,500 pe 
kK) He || called upon to guarantee returns to the stockholders _— [Bahie Basco 411,596) 394,71 | 448,717, 59,000 
| ® jj of the leased lines far im €xcess of the earning Lasoo as, Guar, eee eneenerees aaeil ateran| | 36,250 pe 
‘| & || capacity of these railways. Extensions have been 2,000,0.0) Ces ore | 98.ou0 | 
| built to carry a part of the Pacific’s system into S ceeade 
M | i territories very remote from the original main — \Villa Maria and Rufino ............ 38.752 38.752) e752 _— 
o| line, and also into districts which many people [Argentine Transandine ttt eeeceeees a es ee 
‘ % regard as belonging to other companies. All this | a Se ee siete a re 
‘| = has cost money, and the extensions have not yet SOON s<serenressceses iebaseeee es 1,105,857'1,258.25411,457,5C7_ 173,253 
h B® || become fully remunerative, nor will they do so for] _ en, 
") © || some years to come. Inthe meantime the fresh capital | [he payment to the Argentine Transandine Railway 
d 4 is yearly ranking for interest in larger amounts, and | Varies according to that company’s earnings, but for 
PS in the current year the effect on the Pacific’s dividend | 0Ur purpose may be estimated as the same this year 
| is likely to be even worse than in the past year, for if] @s last. The above prior charges do not include the 
. : no further capital charges are made the directors will} nterest on the ordinary (1911) shares, which get 5 per 
4 require about 4,250,000 additional revenue during 19g00- | ©ent. . : 
; ; 10 in order to continue paying 5 per cent. on their ordi- lo sum up, then, we estimate that at least 4,179,000 { 
‘ nary capital for that year. more will be needed this year than last to meet the { 
iF As a matter of fact, more capital will be issued | P™Or charges. On the basis of the 1908-9 revenue, 
a before long. The report shows that nearly £2,000,000 and assuming that the reserve will not be further de- : 
; ol capital has been spent by the Buenos Ayres pleted, this would leave an available balance of well 
and Pacific Railway on behalf of the Bahia Blanca under 4;200,000. And f per cent. on the ordinary % 
and North-Western Railway in excess of the capital, some of which is entitled to 5 per cent., Is ‘ 
| B® || paid-up capital of that line. In order to reduce the | €X@ctly £100,000. 3 
| |}amount owing to the Pacific Railway the Bahia = ’ 
ms Blanca and North-Western stockholders are to be a 
“| HE jj asked at the forthcoming meeting to authorise an THE HERRING FISHERY. : 
S| : . ° SS 
a a a tg i & ae aaa Ir the herring is the cheapest fish, it is also the most ' 
pr |} , _. ini gy ere ee - numerous, and in a commercial sense the most valu- + 
4 rae ee ice yal a a, eon able, on account of the immense population constantly ’ 
Vt | in anie o . ae 1 oa ae aan engaged in catching and marketing it. An peter - 
k- | needed by both the Pacific and the Argentine Great oe ee h = oe eae v 
x Western lines, in order to enable the board to complete gia See ae w ; a ae Se . th apace ys: : 
- || the extensions already under construction, to say | , ee Millions po separation hin A an ae 
. nothing of any new branches which may be proposed, ee py: . F 4] ree Ye ete tia Nia cell / 
m and which look like being prétty considerable, accord- et 0 = — rots fice 
- ing to the map which has in issued with the report. a mystery. it inhabits nearly all the eigen — 
ne es ine ceccseniiiae: Muda Ses ine hile ale north of the Straits of Gibraltar in the West, and those 
a PB, ; _ - of Japan in the East. The theory formerly held by 
" owed to dispose of the State-owned Andine Railway, naturalists that the shoals came and went from the 
; | Pcident ce ee _ ee Arctic seas has been re os oe 
r, || the Andine Railway links the Buenos Ayres and Pacific oan ee gyn vg rere rae ee nt 
| | line with the Central re a cali ae coal seeeaall tions are from the deeper to the shallower coasta 
” I] of :00, miles aetna eae suennaling for its crew e a oe eee — ee 
a | “quisition, and should this company “secure it anges on eben. ae Se eee ‘ aaa 
ah ‘turther issue of capital would be needed to pay for ar re : ce ae | * re ro ii , ted but aise 
f | i: -Alimesstheen, shaman Seal , cotati of herring in British waters is cape ec , rev ! 
ne | cbineiik steno cat ee requirements aa shoals frequenting different localities ex ibit _pecu- 
rs | a vo likely to be much in excess O the liarities, which argue that the fish becomes localised. 
e- | | %750,000 additional above-mentioned, and in the} And while some fisheries are devoted to the local 
s. | | Meantime the earnings are declining. Very little is | shoals, other fishery fleets follow the shoals all round 
d | said in the report as to prospects, but this omission ' the coast year after year, with ever varying results. 
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The herring-fishing season on the East Coast of 
Scotland recently closed is reported to have been the 
best for many years. The catches have been lighter 
than in previous years, but the prices were higher. 
Peterhead had the largest catch in the North, esti- 
mated at 201,081 crans; Fraserburgh was next, with 
erans; and Aberdeen was third, with 91,294 
crans, compared with 209,054, 245,000, and 93,575 
crans respectively last season. The Peterhead catch 
represented a value of £220,280, or £,87,000 in excess 


180,000 


, 


of last year. At Fraserburgh the average price per 
cran for the season was 24s, the highest figure for nine 
years ; last year the average was 12s 11d. At Aber- 
deen the estimated value of the total catch is £110,530. 
The average price was 26s 3d per cran, while the 
average last year was 13s gd per cran. As to earnings, 
‘drifters ’’ have realised as much as fj 00. None 
realised below £650, and the average is stated at 
#800. Last year the best fished stez amer from. the 
North Scotland ports only made #.600, and the 
average W4S #£.300. Of sail boats, one this vear had 
£400, and the earnings ranged from that figure down 
to £110, with an average of about 4,220. Last season 
the averave for sail boats was 4,110. While, however, 
the fishermen have had an excellent season, the curers 
have not. Those who contracted with the Continent 
for fixed > — of cured fish, irrespective of the buy- 
ing price of fresh fish, found themselves badiy hit. 

The herring seasons on the coast of Northumber- 


land and Orkney and Shetland are also at an end. lor 
several years in succession the season has been brought 
to a finish in the early part of September by st8rmy 


weather. The herring shoals do not always clear out 
in a | body from their haunts on the coast in conse- 
quence ol September gales, but fishermen, who gather 


from all parts of the coast to the fishing centres at Ler- 
wick, Fraserburgh, Peterhead, Wic k, Aberdeen, and 
the Tyne, begin to move away to the fishings further 
south after the The men from the High inds 
are then settled with, and are either re-engaged for the 
south, or 50. off to their homes. The steam fishing 
boats go to Scarborough and Grimsby to occupy the 
time till the armouth and Lowestoft fishings begin. 
vhole season’s catch over all the districts from 
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The 
Shetland to the Tyne up to the middle of September 
was 1,218,000 crans, or 149,000 crans short of last 
year at the corresponding date, when the catch was 
1,307,000 crans. (A cran contains about 1,000 
average-sized herrings.) The East Coast of Scotland 
(chiefly Peterhead, Fraserburgh, Wick, and Aberdeen) 
contributed 630,c00 crans to me total of the current 
year, compared with 729,000 crans at last vear’s cor- 
responding date, or a shortage for the present season 
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market. ‘lhe stocks in hand at the chief cen 
Germany and Russia were bare, while at th 
of the previous season some 200,000 barre! 
over from 1907 unsold. Prices in June ms 
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NOt averac, | 
more than about 14s acran. With the lighter c: a 
and the herring improving in quality, the demand in, 
proved, and prices rose so rapidly that the averap | 
over all the districts for July was 30s a cran. In vera 
it rose to 32s. At Shetland the average pri ae 
cran from June to September was 28s 6d; a} tna 
head, 22s 6d; Fraserburgh, 24s; at Wick, =< : ant ; 
at Aberdeen, 28s. Taking the average over at um 
| 25s a cran, the earnings of the fishermen would }, 
| 41,523,000, and, estimating 5s for labour ashore »; 
| every cran landed, there was another sum o!| £304, 000 || fae 
for fishworkers’ wages. This sum of £:1,523,000 for : 
| the herring harvest at landing i is £:566,000 more than ‘ 
| that realised by last year’s catch, although the catch : 
this season is 149,coo crans short. The average earp. 
| ings of the fishermen work out at £)400 per boat, 
| which must be beneficial to the trade of the several 
| districts along the coast. These figures, however, refer 
| only to the herring trade between June and September | 
| on the North-East Coast and at Orkney and Shetland. |) 
| The high value of the past herring marvont was not, || 
| as we have seen, profitable to all concerned j Good | 
prices have been obtained for the cured fish on - : Con. | 
| tinent, but the advance in these markets did not keep 
| pace with the upward movements in the value of fresh | 
| fish. The curers had prepared for an extensive busi-| 
| ness, and when the fishings became slack, they were go | : 
| eager to secure a share of the catch that prices went | 4 
| up to figures which left little profit on the cured fish, 4 
| Indeed, the present season is said to be the worst ex-| : 
perienced by the curers generally since 1885. i § 
| eS & 
i 
FIVE TO SIX PER CENT. INVESTMENTS. | 
A. FORTNIGHT ago we tried to correct some popular | : 


misconceptions about capital and prices by quoting in 
order of 


vield a number of investments returning | I 
between 4 and 5 per cent. We have seen so much| 
evidence of misconception that a plain statement % 


of yields and prices in the different markets seemed | 
to be desirable, and we propose now to follow} 
it up by a similar statement of securities giving rather 
higher yields. For investors who have the yields of | 
all the markets at their fingers’ ends this will be 
superfluous article, as it will contain nothing but a| 
list of stocks and shares drawn from the official | 
list, and arranged according to the amount ol | 
their vield per cent. ; but for investors of a less come |} 
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of gg,e00 crans. The Shetland and Orkney catch] prehensive view, who could not sav off-hand what is | 
shows a shortage of 156,000 crans, the catch this year | the general yield in any given market, it should be | 
o d being 358,000 crans, against 544,000 crans last year. | useful to indicate by concrete cases the value of ] 
. ' The Shetland catch was 341,000 crans delivered at| money in different branches of the Stock Exchange. | 
: Lerwick, where there was a fleet of over 600 boats Value is, after all, a relative thing, and one can H 
Bi i ope rat ting. The Northumberland fishing is the only hardly dec ide Ww hether a partic ular stoc k or share is | 
4 one that shows an increase, and this season was the attractive at a pé irticular pric e without knowing \ hat || 
best in the history of that district, with a catch of | is offered by other shares in other pl: ices. 
200,000 crams, as compared with 94,000 crans at the The boundary line of 5 per cent. in investment marks | 
| corresponding date in 1908. a sharp separation hetween different kinds of security. 
i The total number of herrings cured this season to; Beyond it we are out of the area of first-class r Lilways, 
mid-September at Orkney and Shetland and on the | first-class lnihaatetal debentures and preference — 
hast Coast was, in round figures, 1,219,000 barrels, as | and first-class foreign Government bonds. In fact, 
compared with 1,423,000 barrels last year, a decrease | can be taken as a rule of thumb that no security within 
of 204,000 barrels. This shortage is about equal to | the British E mpire on which the interest is considered 
the stock held over from the fishing of 1907 and un- | completely safe yields as much as 5 per cent. The 
7. sold at the commencement of the 1908 fishing season. | sound prior stocks of colonial saltmni and the debts 
. The shortage on the East Coast of Scotland is, approxi- | of colonial municipalities all return considerably less, | 
mately, 110,000 barrels, the cure being 612,000 barrels, and even foreign railways only offer 5 per cent. 0?) 
against 722,000 last year, and in the islands the} their preference stocks w he n there is some reason to 
: shortage this vear is 194,000 barrels, making a total | be doubtful of the company’s position. Broadly spe ak- | 
[ shortage for the islands and East Coast of Scotland | ing, a yie ‘Id of 5 or 6 per cent. can be had on the bonds 
! of 304,000 barrels. Northumberland, however, has | of those foreign Governments which are rig htly oF | 
a cure of 100,000 more barrels this season. The net | wrongly out of favour for the moment, on the ordinary | 
a decrease is thus 204,000 barrels. _The exports for the | s shares of really sound English industrials, on the pre | 
a ; same period and over the same districts were gg0,000 | ference shares of smaller E nglish industrials, and on || 
‘| barrels, as compared with 1,229,000 last year, or | the debentures of large but unsuccessful manufacturing | 
: 239,000 barrels less. | comp: inies. Our first table gives a number of securl- | 
When the season opened in June there was a clear ' ties yielding between 5 and 5} per cent. :— \ ’ 
: yhs 
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5 TO 5. PER CENT. a 


ield p.c. 
Price. &esad 

anlo Treasurv OE i vctwiecescs ja Se cece wee @ 
San Pavayres and Pacific 2nd Pref......... 103 5 0 0 
North-Bast ot Uruguay Pref. .......+.++- a sac Bee 
Salt Union Debs....- cece eee eerens eereee 894 eee 5 0 6 
United Railways of Havana 5 %, Pref. .... Mi uw FOE 
London Assurance Corporation .......... 494 5 1 0 
Antofagasta Preferred .......-+-+++- swaawe 99 oe §& 3G 
Bank of Australasia...+eeseeereeeeee ey § 10 
Brighton Ordinary ...ccccccccccccccccess 128 name Me aes ae 
Associated Cement PD éGsawikeeinans coos SH 1... § ZB OD 
Brazilian 5 %, 1907 .- sess seve renee tieks 98% ae 
African Bank ng Corporation ......... eee 4% .... 523 6 
Chilian 5%, 1909 ..ssceeeeeeieeeeeeecece ws § 2&9 
Baldwins 54 % in; svieneniowen ganna é Bde coor §& FS G 
Missouri Kanras New Pref. ........-. a &§ 4 0 
London General Omnibus Debs .......... 77 5 4 0 
Royal Mail Steam Pref. ..... civewan ecen 96 5 4 0 
Cammell, Laird 5 % . adevedunawages 954 5 49 
London Joint-Stock Bank ....... eneaane 294 § 6 @ 


curities, four foreign railways, one American railway, 
and a number of English industrials. The first security 
on the list is the San Paulo coffee bonds issued last 
year at par and snapped up, as our readers will re- 
member, the moment they were on the market. 
Backed by the revenue of the Province, guaranteed by | 
the Republic, and specifically secured on the coffee 
warehoused in Europe, they certainly seem a remark- 
ably good 5 per cent. investment ; and it is worth 
noticing that they yield practically the same amount | 
as the debentures of that very unsuccessful English | 


Here we have three South American Government : 





company, the Salt Union, which between 1go05 and 
1908 paid nothing whatever on its preference shares. 
When an English manufacturing concern with a record 
like the Salt Union’s can borrow money as cheaply 
as the State of Sao Paulo plus the Republic of Brazil 
it is surely ridiculous to talk about capital fighting shy 
of home industries. The Buenos Ayres and Pacific 
5 per cent. preference stand at 103, but as they carry 
a half-year’s dividend the vield is still approximately 
5 per cent. This is scarcely a suitable moment for 
preaching the merits of any Buenos Ayres and Pacific 
security, but the recent firmness of the preference stock | 
contrasts strangely with the disastrous fall in the ordi- | 
nary. There is a good wide margin behind it, and one 
can scarcely conceive of the company either issuing so 
much prior capital or losing so much traflic as to 
endanger the 5 per cent. dividend. Especially striking 
is the contrast between the Pacific’s preference stock 
and that of the United Railways of Havana. 
There is practically no difference in the vield, and 
yet the Havana Company has a net revenue of less 
than £500,000 ; passed its ordinary dividend in 1908, 
and even now is only paying 2 per cent. Among the 
English securities in this table are London General 
debentures, Cammell Laird debentures, and London 
Joint Stock Bank shares. Considering the position of 
the "bus company its debentures can hardly be con- 
sidered cheap at 77, and a higher yield is to be had 
on the stock of Cammell Laird, which to our mind are 
better secured. The yield of 45 2s on Asso- 
ciated Cement debentures is scarcely proportionate 
to the g per cent. yield on its preference shares. The 
London Assurance Corporation is worth noting as 
almost the only large insurance company in England | 
Whose shares yield over 5 per cent. The next table | 
includes 5} to 54 per cent. securities :— 





5'. TO 5%: PER-:CENT. | 


Yield p.c. | 

Price. Be 4 

I oii ei ik cemiuakes 494 5 5 g/| 
Mexican maliwer let Prefl...ccccccsccvcees 1354 § 6 3) 
Bio 5 % Gold Bonds ....ccccccccsecccces 94 5 6 6| 
English Sewing Cotton .......eeeeececees wu & SB 
Swan, Hunter and W. Richardson 5 %, Pref. as 5 6 9} 
Lister and Co. Pref.....ccccccccceccecees i 5 6 Q| 
Taff Vale Ordinary ...... pe edudenaterpas a § 7 3) 
United Counties Bank cocces ecccecces 10} § 7 3\ 
Brunner, Mond Ord. ...ccccecccesccecees oe win O89 
Entre Rios Ist Pref. .........e00+ sates Oe sese. ee ee 
Alliance and Dublin Consumers’ Gas ...... 123 . &§ 91g] 
Eastern Telegraph .......sseeeeeeee veges SE cans” 
Oblsson's Cape Brewery Debs. ........0+0. 82 .... 5 910] 
Harrod’s Ord. ....., 5 shiieaws vabhecued oe wwe 5 919) 
British Oil and Cake Mills Pref. .......... 1 . 510 go! 
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In this table come the ordinary shares of the very 
best manufacturing and distributing companies, one 
Japanese Government security, two preference stocks 
of foreign railways, and a foreign corporation loan. 
We need not comment on the fact that the ordinary 
shares of the English Sewing Cotton Company, shares 
liable to immediate loss of dividend if confidence is 
destroyed and trade deteriorates, actually vield the 
same amount as bonds of the federal district of Rio, 
the wealthiest and most prosperous region of Brazil. 
Brunner Mond’s ordinary shares return very little 


| more, and ordinary shares of Harrod’s Stores. which 


depend on the prosperity of the wealthier classes. are 
sull to be sold at a price yielding less than 5} per 
cent. The Eastern Telegraph stock is a good deal 
lower than it was a few years ago, and yields exactly 
the same as Harrod’s. The 54-5} per cent. table is as 
follows :— 

5: TO 5: PER CENT. 


Yield. 

Price Esd 
Buenos Ayres Great Southern Ord......... 127 510 3 
British Bank of South America .......... 234 510 9 
Cordoba and Rosario 6 % Debs. .......... 108 511 3 
American Telegraph and Telephone........ 144 Sill 3 
Buenos Ayres Western Ord. .............. 125 512 0 
SOD NE GA, SINE a inn secednee acesteonse 2 5-13 0 
Hope Bros. Pref. ....... ue hend teehee 34 513 8 
Central London Deferred ..............-. 44 513 9 
Central Argentine Ord. .......... waennede 105 514 3 
South Metropolitan Electric Ord.......... (6 514 3 
Fairfield Shipbuilding Pref. .............. MR «nn. SM G 
Cuban Central 2nd Debs. ..............0. ee texas OREO 
City of London Brewery Debs............. 624 514 9 
Denver and Rio Grand Pref. ............ 863 515 0 


In this list we get the first and best ordinary stocks 
of South American railways, Buenos Ayres Great 
Southern vielding #5 tos 2d, and Buenos Ayres 
o S AS a d 
Western vielding #5 13s. We also get the Central 
- » aS . gS 
London—that line of declining — tratlies—giving 
4.5 138 gd, so that the most prosperous Argentine and 
4:59 IS Y I 8 
the less prosperous English lines are about on a par 
in market value. The common capital stock of the 
American Telegraph and Telephone gives #.5 11s 3d, 


| and even after its long rise seems attractive. The 


English companies in this list are not a particularly 
taking lot, and a vield of 4,5 14s 9d on City of London 
Brewery debentures is not stimulating. The last table 
contains some interesting contrasts : 


5. TO 6 PER CENT. 


Yield. 

Price. &s 4@ 

Hinaxe aad Oo: Di iicsccckiecncicavers @ wee SH G 
Mexican Light and Power Debs.......... 8 .... S16 3 
Henley Tel graph Ord. ....ceeeeereceeeee 12 516 6 
London United Trams Pref. .........+-- 684 516 9 
Apollinaris Debs...........+++- osvcesecs 684 516 9 
Beyer and Peacock 54°, Pref. ........066. 4 a 517 3 
Anglo-American Telegraph Pref.........-.. 1024 517 3 
Eastern Extension Telegraph Ord. ........ 1l4 51711 
Whitbread 44 %, Pref.........sseeeeeeess 78 518 6 
Dunlop § % Pref.......cccecccccccccceces 33 518 9 
Antofagasta Deferred ..........--eeeeeees 124 6 0 0 
Central Argentine Deferred ..........-.++ 100 6 0 0 
Charing Cross, W.-End and City Electric.. i 6 0 0 
Anglo-South American Bank ...........- 7é 6 00 


The contradiction between the low price cf the Mexi- 
can Light and Power debentures and the igh price 
of its ordinary stock has been remarked on more than 
If the recent rise in the ordinary stock is justi- 
fied ther. a yield of nearly 6 per cent. on the deben- 
tures is an anomaly. We need not dwell on the in- 
dustrial debentures contained in the table; they are 
of the kind that one would expect in a 5{-6 per cent. 
list. Apart from political dangers one would say that 
Eastern Extension Telegraph ordinary, yielding nearly 
6 per sent., were distinctly attractive, but these Inter- 
Imperial Telegraph companies are being shot at just 
now by a good many interested enthusiasts, and until 
the craze for cheap subsidised cablegrams has blown 
over there is not likely to be much of a rise in the 
shares. The highest yields of all are to be had from 
two deferred stocks of South American railways, the 
shares of a very prosperous South American bank and 
the ordinary shares of a London electricity company. 
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THE BALTIMORE AND OHIO. 


Ir is now just ten years since the Baltimore and Ohio 
Railway emerged from the hands of a receiver and was 
reinstated after three years’ ‘‘ captivity.’’ Its subse- 
quent history has been one of exceptionally rapid re- 
covery, and its securities have regained a good deal of 
their old prestige. The community of interest between 
the coaling railroads which has been achieved under 
the new management secured a steady expansion of re- 
ceipts up to 1907, thanks to increasing coal rates, and 
though the slump of the last two years has led to a 
decline in receipts, it has not been sufficient to en- 


danger the dividend on the ordinary stock, which has | 


remained at 6 per cent. for the last three years. Recent 
changes in the form of the accounts to meet the wishes 
of the Inter-State Commerce Commission make it im- 
possible to give an extended statement in detail over a 
number of years, but the gross and net revenue 1s 
shown as follows for the last four years :— 


| 1905 6. 








1906-7. 1907-8. 
Se $ $ 
Gross revenue ......| 77,392,056} 82.243 922) 73,608,781) 71,043,519 
Working expenses ..| 49,515,221) 54,880,091) 54,150,879) 47,£51,976 
Net revenue ........ 27,876,835 27,363,831) 19,457,902} 23,491,543 
Ratio of receipts to 
_ expenses .....4.. | 6398 % | 66°73 %, | 73°57 % | 66:93% . 


The fall in earnings of nearly nine million dollars in 
1907-8 was due to a shrinkage of general business 
rather than to a reduction of coal tratlic. This year a 
larger proportion of the fall is due to coal, but on the 
whole the company has been a gainer during the recent 
trade cycle by having so large a share of its traffic in 
coal. The soft bituminous coal which is carried by the 
company is a commodity the demand for which varies 
far less than general trade, and far less than the hard 
anthracite carried by the other big coaler line—the 
Reading. 

The fall this year of 2} million dollars is not so 
bad as it looks, for it all occurred at the beginning 
of the year. By December, 1908, the receipts were, 
in fact, 6} million dollars below those of the pre- 
ceeding year, but in the last seven months the railway 
has been steadily recovering lost ground. Passenger 
traffic is this year responsible for quite an important 
part of the decline, the two chief items in receipts being 
as follow :— 


1907-8. 1908-9. Decrease. 
> $ 


o Ww $ 
Freight traffic earnings .... 55,681,786 .. 53,8 2,416 .. 1,809,370 
Passenger traffic earnings .. 13,736,107 .. 12,970,112 .. 765,995 


But though receipts have fallen this year, the loss has 
been more than made good by a big saving of ex- 
penses, which has reduced the ratio of working ex- 
penditure from 73} to less than 67 per cent. of the 
gross receipts. The policy of the railway for the last 
decade has been to emulate the Pennsylvania in the 
matter of efficiency of line and equipment. Such large 
sums are required to maintain this standard that those 
who hold an interest in the company will be inclined to 
scrutinise economies rather carefully, for a deteriora- 
tion of the property to-day means more capital ex- 


penditure on these items in the future. Nothing is 


appropriated this year out of revenue for construction | 
or betterment, and the comparatively small sum ex- | 


pended for those purposes ($4,844,341, 
$6,375,922 in 1907-8) is charged to capital. 
of working expenditure are given in the following 
summary :— 


against 








1907-8. 1908-9. | Decrease. 
s ~ ~ 
Maintenance of way and structures...) 10,579,688 6! | 9,017,396 £4 | 1,562.292 07 
Maintenance of equipment.......... 12,652,640 7% | 10.985,730 49 | 1,666,910 25 | 
Trafficexpenses . ........... 1,669,028 53 | 1,608,451 62 | 60,576 91 | 
Transportation expenses ..| 27,720.192 34 | 24,453,790 05 | 3,266,402 29 
General expenses ........ 1,529,329 16 | 1,486.607 65 42,721 51 








Total expenses...... 





{ 
| 
| 
| 
| 
| 


showing a reduction of 14 per cent. 


| Deduct deficit on other 


change in the method of accounts is partly res 
for the latter item, some figures formerly 

being transferred to the account of ‘ outs 
tions.” 
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It thus appears that nearly one-half of the Saving he 
been in reducing the maintenance expenditure, the - | 
mainder being a saving in traffic expenses. e | 


PONSible | 
idea 
Outside 

But it would seem that the maintetane 
charges are comparable in both accounts, the figures 
The company’s 
line and rolling stock have been wonderfully improves | 
under the present management, and a_ reduction of 
these items in a single year is probably not very signi. 
ficant. But the margin in the revenue account js very | 
small, and though the credit balance in the profit ana 
loss account is increased this year from $17,865,442 to 
$18,120,681, the stock could not be long maintained On | 
_a 6 per cent. basis from the present net revenue. The 
/summary of revenue and expenditure from varijoy 
sources, in addition to revenue from traffic, works oy: 
_as follows in the last two accounts :— 


I ic. Oo 
1907-8. 1908.9 — 
$ » : 


Net operating earnings .. 19,457,902 .. 23,491,543 ..4 4,033,641 








operations and taxes 
| accrued ....... eeseee 2,027,298 .. 2,601,438 ..4 574.149 
saatecninneain — Sinivenatinmmmneen ae 
17,430,630 .. 20,890,104 ..+ 3,459.59] 

Add other income, interest 
on bonds, rents, &c..... 5,268,975 .. 4,685,139 ..— 583.935 
Gross Corporate income.. 22,699,578 .. 25,575,243 ..+ 2875.65 | 

Interest on funded debts, 
ground rents, &c...... - 12,264,234 .. 12,554,278 ..+ 290044) 
oe WEE hi cccctdcsan 10,435,344 .. 13,020,965 ..+ 2.585.620 
A 6 per cent. dividend on the common stock requires 


The items | 


..| 54,150,879 38 | 47,551,976 35 | 6 598,903 03 | 


year’s income only leaves a margin of $255,000; but, | 


4; 





$9,130,550, and 4 per cent. on the preferred another 
52,400,000. These rates of distribution last year, 
| therefore, involved a reduction of the credit balance, 
and after allowing sundry adjustments the present | 


. 


S. 


as the lowest point of revenue has been reached, trade | 
prospects are rapidly improving, and there is a re-| 
serve balance of $18,000,000, the dividend would seem | 
to be secure. The common stock stands at the moment | 
at 118, having varied this year from 106 to 124}. The) 
yield at this price is as much as £5 1s 8d per cent., but | 
the increase in the capitalisation has been very large, 
the common stock alone having increased since 1900 
from 45 to 152 million dollars. Compared with such! 
6 per cent. railway stocks as the Pennsylvania and} 
other lines, the stock is very cheap, but the cautious | 
investor will allow for the very great dependence ol | 
the Baltimore on the soft coal trade and the high} 
freight rates which it is now getting for coal. The 

| 

| 


1 


consumption of soft bituminous coal is increasing {ar 
more rapidly than that of anthracite, but there are 4 
very large number of competing sources all over the 
States, and there is always the possibility of a re 
duction in rates through the stress of Western com- 
petition. 





SCOTCH WHISKY TRADE. 

(FROM AN EDINBURGH CORRESPONDENT.) 

Tue latest official statistics regarding the Scotch 
| whisky trade serve to indicate conditions pric! 


| to the imposition of the additional duty of 35 od per 
For years the Scoten 
| whisky trade has been struggling along under a huge 
| incubus of surplus stocks piled up in the boom perio¢ 





_gallon on home-made spirits. 


' which culminated in 1898. So great was the impetus 
given to the production by high prices and the appa | 
ently inexhaustible demand during the four or hve) 
years prior to 1898, that it was not found possibl 
at once to cut down the output to proportions mor 
in consonance with the changed conditions. Thus !t 
was that the stocks were materially added to after the 
bubble of speculation had been pricked, and it !s only 
during the last four years that even the most modest || 


reductions of those greatly swollen stocks have been |) 


| 
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effected. Ever since the beginning of the present 
century efforts have been made year by year to induce 
the distillers, and particularly those situated in the 
Highlands, to limit their production to the quantity re- 

resented by the filling orders booked. | 
compiled by the Inland Revenue Commissioners, which 
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The statistics | 


constitute the most important figures of the year, are | 


generally issued just before the Highland malt whisky 
distilleries begin operations for the new season, and 
accordingly they come most opportunely to enable pro- 


| age, the stock is equal to considerably more. 


eight years’ supply. 


spective bonders and the distillers to form some esti- | 


mate of what the requirements of the trade are likely 
to be. 

The statistics for the past financial year show that 
while the production of home-made spirits in Scotland 
has been increased by 1,611,172 proof gallons, the 
stocks in bond show a further decline of 1,460,713 
proof gallons. Probably the most surprising feature 
of the figures was the increase of the production by 
1,611,000 gallons, raising it once more to well over 
24,000,000 gallons. It had been so generally under- 
stood that the output of the Highland distilleries was 


being materially reduced that an increase in the pro- | 


duction was not anticipated. Unfortunately, the In- 


‘land Revenue Commissioners do not discriminate in 


their otherwise valuable tables between malt whisky 
and grain whisky, so that the trade is left to guess at 
the actual state of affairs in this respect as well as 
they may. As already indicated, Highland malt dis- 


tillers have been curtailing their output as far as pos- | 
sible since the beginning of the present century. In | 


this they have been ably assisted during the last two 
or three years by their customers, who, to say _ the 
least of it, have not found much encouragement to lay 
down stocks of new Highland malt whisky in the 
prices ruling for those already laid down. Last season 
was no exception in this respect, and, indeed, it was 
generally understood that production had _ been re- 
duced to a point not previously attained. The grain 
distillers, on the other hand, during the latter half at 
least of the financial year, were very well situated as 
regards filling orders, and their distilleries were pro- 
bably woking at not far off their full capacity. As 
there is no reason to believe that any of the three other 
sections of malt whisky distillers turned out more 
spirit than usual, the trade is driven to the conclusion 
that the increase of 1,611,000 gallons in the output 
took place in the preduct of the patent-still. 

The bugbear of the Scotch whisky trade now, as for 
years past, is the huge stock remaining in bonded 
warehouses. This stock amounts to 114,188,000 
gallons, after allowing for this latest decrease of 
1,460,000 gallons. Each of the last four years has seen 
the stocks reduced by quantities varying from 1,264,000 
gallons to 3,328,000 gallons, but the falling off might 
almost be regarded as infinitesimal when the huge 
volume of the stocks is considered. The way in which 
those surplus stocks were piled up in the concluding 
years of last century is an everlasting reflection on the 
traditional caution and prudence of Scotsmen. In the 
financial years 1897-8 and 1898-9 alone no less a quan- 
tity than 26,000,000 gallons was added to the stocks, 
while high-water mark was not reached until 1904-5, 
when the total stocks in Scottish bonded warehouses 
aggregated 121,778,000 gallons. 

The difficulty of disposing of these stocks and the 
very low prices ruling have kept down the whole mar- 
Ket. It might have been imagined that the restoration 
of the equilibrium between supply and demand was a 
comparatively simple matter, necsesitating only the 
restriction of the output until the consumption had 
drained off the surplus stock. Not only, however, was 
sa dwindling tendency of consumption against this, 
€ somewhat peculiar nature of blenders’ require- 
ments had also to be taken into account. As in the 
al the production there is nothing in the statistics 
9 Indicate to which category the whisky in bond 
belongs. It is estimated that the consumption, speak- 
aa consists of two-thirds of grain whisky and 

nird of malt whisky, and under normal healthy 
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conditions the stocks of the 


Ks. various categories should 
bear a somewhat similar rela 


peal é tion to each other. Com- 
paring the total stocks with the present rate of con- 
sumption there would appear to be something like 4} 


years’ supply in bond, but as grain whisky is used very 
much younger than Highland malt whisky and the 
other varieties of malt whisky with varying degrees of 
Us } By com- 
petent authorities it is placed at between seven and 

Not only since the Budget was introduced, but for 
years before, the consumption of home-made spirits 
has been decreasing ; but the Scotch whisky trade mav 
derive some consolation from the fact that their 
commodity has not suffered in the same proportion as 
the other categories of British spirits. The Inland 
Revenue Commissioners’ statistics being compiled en- 
tirely from the revenue-producing point of view, no 
distinction is made in the consumption figures as to the 
country of origin of the spirits on which duty is paid. 
But this difficulty can, fortunately, be to a large extent 
overcome by taking the withdrawals from bond to 
represent the consumption. Those figures can be as- 


certained by adding to the quantity in stock at the end 


| of any one financial year the quantity distilled during 
| the succeeding twelve months, and deducting from the 


total the quantity remaining in bond at the end of the 
financial year in question. Applying this method to 
the most recent figures it is found that the withdrawals 
from bond in Scotland during the last financial vear 
amounted to 25,868,000 gallons, which shows the com- 
paratively insignificant decrease of 256,000 gallons as 
compared with the previous year. The pre-Budget 
clearances in anticipation of a rise in the duty, which 
had already begun in the concluding month of the last 
financial year, no doubt operated in the direction ot 
making those figures more satisfactory than they would 
otherwise have been, but the figures were still fairly 
favourable for admittedly dull times. 

The outlook for the new Highland malt whisky 
distilling season is far from encouraging. Practically 
no steps have yet been taken for a general resumpti 
of activity, distillers asserting that the imposition ot 
the additional duty of 3s od per gallon has so upset the 
trade that there is no inducement to make new whisky. 
The prices ruling for the old whisky in bond in most 
cases cover little more than original costs, so that 
blenders and other bonders can hardly be expected to 
burden themselves with further stocks of what is prov- 
ing an unremunerative commodity. It is stated on 
reliable authority that a good many of the Highland 
distilleries will not begin operations until the begin- 
ning of the new year. What will happen afterwards 
is verv doubtful, but from the figures it would appear 
that the total closing down of the distilleries for one 
season would be to the ultimate advantage of the in- 
dustry. 





THE CENTRAL RAILWAY OF BRAZIL. 
(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, October 5th. 


ATTENTION has again been drawn to the future of 
Brazil's most important railway system by the project 
presented a few days ago to the Federal Chamber of 
Deputies to lease the working of the Central, which 
has always been run by the National Government, for 
a period not exceeding 60 years. ‘The project can 
scarcely be called a serious one ; in fact, it has caused 
a certain amount of amusement in business and rail- 
way circles, the conditions laid down being very 
well calculated to deter any corporation from tender- 
ing. For instance, the first clause stipulates that the 
present staff should be retained by the company which 
takes over the line, and this alone is sufhc:ent to pre- 
vent foreign capitalists from sending in a tender, as 
the Federal Government’s failure to make the line pay 
its way is largely attributable to the staff being much 
in excess of requirements. 
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also onerous, embracing as they do an obligation to 
widen a considerable portion of the narrow (metre) 
gauge track, to construct a new broad gauge (1.60 
metre) line in the State of Minas, and to build two 
terminal stations in this city for passengers and goods 
respectively as well as a station on the new quays. As 
to how the concessionaires will reimburse themselves 
for these outlays the project is silent, and as there is 
the further obligation of putting the permanent way, 
stations, and rolling-stock into good working order, or 
in the official wording, ‘‘ to adapt them to all the re- 
quirements of the traffic,’’ it is evident that the scheme 
in its present form is doomed to failure. 

Nevertheless, it is satisfactory to see that some of 
our legislators are at last becoming convinced of the 
necessity, in the interests of the nation’s finances, of 
getting rid of this white elephant. The Central Rail- 
way of Brazil has hitherto been regarded as a legisla- 
tive and official perquisite ; a convenient instrument for 
the rewarding of faithful followers and others to whom 
favours are due with free passes and also with em- 
ployment on the line for them or their families. Our 
energetic president has already taken steps to curtail! 
the first-named abuse, and it is to be hoped that the 
question of reducing the number and improving the 
quality of the staff employed will shortly be gone into. 
Rumour has it that some negotiations have been 
entered into between the Government and the Leo- 
poldina Railway for the taking over of the line by the 
latter company, and this would probably prove the 
most satisfactory solution of the problem, as the two 
systems are in close contact with one another, and 
could, therefore, it is said, be economically adminis- 
tered: but what truth there is in the rumour it is 
impossible to sav. The fact of the Leopoldina being ; 
narrow gauge line while the greater part of the Central 
has now a broad gauge might make the joint working 
a more difficult question than at first sight appears. 

Started in 1858 by the Emperor, and known up to 
the declaration of the Republic in 1889 as the Estrada 
de Ferro Dom Pedro II., the Central Railway has un- 
doubtedly been useful in assisting the development of 
the States of Rio de Janeiro and Minas Geraes, besides 
linking up the city of Sao Paulo with the Federal 
capital, and the money sunk hitherto in its exploitation 
has quite possibly been well invested. Be this as it 
may, there is certainly no reason why all this railway 
capital, now standing in the neighbourhood of thirteen 
millions sterling, should continue to give no return. 
Brazil at the present day cannot afford to do without 
any income from what should be one of its most profit- 
able assets, much less can it afford to make good a 
~ How- 
ever much it may hurt the national amour propre, it 
will be necessary to lease the system under businesslike 
conditions to corporation that will be able to 





loss on working, as not infrequently happens. 


SOT 
work it profitably. 

The total extent of the line open to trathe on 
January 1st of this year was 1,096 miles, of which over 
two-thirds is of the metre gauge and the re- 
mainder of one metre, and with the extensions now in 
progress it is expected that the mileage by the end of 
the vear will be about 1,160. : 


1.60 


An examination of the 
latest figures available, those for the year 1907, throws 
an interesting light on the working of the line, and 
gives a clue to the causes of its financial failure. Thus 
the number of employees on the pay-sheets works out 
at the astonishing figure of seven per kilometre of line 
in traffic ; the corresponding figures for the L 
spectively! If with this staff per kilometre the two 
latter companies can manage to run their traffic suc- 


cessfully it should surely be possible for the Central to 
save upwards of a million sterling per annum. 


1,042,000 tons, whilst that carried free amounted to 
no less than 533,000 tons, some 12,000 tons of this 
being for account of the Federal or State Governments 
and the balance ‘‘ for colonisation or other services.’ 
The number of passengers carried in 1907 reached a 











; : ne Bg ypoldina | 
and the Great Western of Brazil are 1.33 and two re-! dominate the next Reichstag, 


\ | | every reason to hope that 
dispense with at least half of their personnel, and thus | 


| the 
The merchandise on which freight was paid totalled | 
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nts 
total of 224 millions, the Rio suburban traffic account 
ing for twenty millions, and of this total close on aon 
million travelled on free passes. The details show that 
55 per cent. of these passes were issued for Go ernmen 
account, and the remaining 45 per cent. come unde; 
the heading of colonisation and sundry services. The 
total earnings for the year under review amounted to 
£2,029,700, whilst the working expenses came to 
£:1,990,300, thus leaving a paltry surplus of £39,400 
The previous year was rather better, the surplus 
amounting to some £71,000, but 1908, it is stated 
has resulted in a loss which has had to be made good 
from the fiscal revenues. English manufacturers will 
be interested to learn that all the 322 locomotives em. 
ployed on the line are of American construction. Oyt 
of the 453 passenger coaches 241 have been built jn 
the company’s own shops, 209 are American, and only 
three English. The goods wagons in use amount to 
2,945, of which 2,201 were built locally, 609 came from 
the United States, and the balance from Belgium. 

In spite of wasteful management the system is stil! 
the most important in Brazil, with a passenger and 
goods traffic far in excess of that of any other railway 
and if, as is to be hoped, it is placed in the hands of 
a competent administration, it will speedily be in a 
position to rival such lines as the Buenos Ayres Great 
Southern and the Central Argentine. The zone at pre- 
sent served is of unrivalled productive capacity, and 
a very much larger population can be accommodated 
on it than it has now; but this zone is insignificant 
when compared with the huge expanse of practically 
virgin territory lying to the west and north, all of 
which should, in course of time, be thrown open to 
Southern Europe’s surplus population by the Central 
Railway's extensions, 


nt 









—— 


Notes on Business and Finance. 


skill in prophecy to foresee two years ago, when the 
Kaiser's naval programme began to produce an enor- 
mous annual deficiency of revenue, that the financial 
difficulties of the German Empire would soon be trans- 
lated into oppressive taxation and angry discontent. 
As the majority of the Reichstag was comprised of 
parties more or less subservient to the agricultural and | 
landlord interests, the new taxes, which came into | 
operation quite recently, are imposed almost entirely 


upon the working classes and urban industries. 
The result is that the Socialists, who are alone the out- 


and-out opponents of German Imperial policy, stand- 
ing, as they do, for Free-trade, retrenchment in arma: 
ments, and democratic reform of the Constitution, are 
now triumphing all over Germany. In the elections 
for the Diet in Baden and Saxony they have won a 
great number of seats, and at a by-election in Coburg 
they have secured a seat from the National Liberals | 
(who correspond with our Liberal Imperialists), which 
had been held by that party from the foundation of 
the German Empire. On Tuesday Berlin was in an) 
uproar over the elections for four vacancies 1n the 
Prussian Diet. Huge crowds paraded the 
late at night, and immense enthusiasm was evoked | 
by the announcement of three more Socialist victories. 


| 
| 











streets till} 


If the forecast which is being freely made in Ge rmany 
now should prove correct, and the Socialists actually 
a complete change 
the Imperial policy of Germany, as well as in the wOrk- 
ing of the Constitution, is bound to result ; and there is 
in our 


} 

| 
1} 
i} 


a great increase 
already enormous trade with Germany will follow 
Hansa Bund of Chambers of Commerce is 
working for Free-trade—and that the dangerous o- 
petition in naval armaments will be put an end to DY 
an amicable agreement. Fortunately for England, o 
growth of Socialism has not been promoted by fiscal 


tor 


also 


| injustice. The contrast between the British and the 
‘German Budgets explains why the Socialists in 5° 
= eS 











German Politics and Finance.—It required no 3 
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nany German towns have triumphed, while at Ber- 
mondsey a very popular local Socialist is at the bottom 


of the poll. 








The Stock Exchange Half-year.—It will not be long 
before the Stock Exchange Committee publishes the 
eagerly expec tted scale of commissions, maximum or 
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minimum, which is to be binding upon all brokers in } 


the House, and members are oll anxious to see what 
will be fixed. The matter cannot but engage much 
public interest outside the House as well as attention 
within, and none will wate h for its issue with greater 
keenness than some ol the bucket-shops, whose adver- 
tisements can then be framed on lines more plausible 
than ever. The Stock Exchange Committee, by the 
has this week introduced a new Rule permitting 


way, ; \ ; 
brokers in certain exceptional transactions to act as 
. - 

principals instead of agents. In these cases they may 
issue contracts in the form ‘* I buy of you,”’ or ‘* I sell 


to pe but this concession is strictly fenced in order 


to prevent its being applied to shunting operations. | 
Domestic legislation, or any other, does not prevent 


House from gradually increasing, 
hundred and cighteen new mem- 
beginning of the financial year 
seven This considerably outweighs the 
leakage in the way of resignations, &Xc., for the current 


membership ot the 


and there are now a 
hers Soined Ss] ice the 


months ago. 


year, incorrectly reported the other day at seven eo 


dred members. As fresh candidates come forward, t 
demand for Stock Exchange ‘* nominations ”’ ae 


rises, and the quotation for them has advanced to about 


£8:. This compares with the top price, some years 
~ > _ . . . ® 

hack, of #Soo, although it is not long since there 
were so many on offer that a five-pound-note would 


A broker 


| have purchased * nomination.”’ 
his friends by 


recently 
imused 


pounds, reckoning that there are five thousand mem- 
bers, and taking their nominations as being worth 4,80 
apiece. New men, of course, are required to buy 
institution, and the 
standing at about £7178, ex the dividend of #4 a 
share payable next Tuesday. ‘There are twenty thou- 

and shares, so that at 
going concern is valued at a trifle over three and a-half 
million pounds sterling. |The accounts for the six 
months which ended at Michaelmas show a much better 
position than prevailed at the corresponding period 
| last year ; consequently, proprietors are hoping for an 
increase in the dividend next April. The prosperity of 
the Stock Exchange in a period during which the 
Budget is supposed to have wrought such incalculable 
harm to capital, enterprise, and the moneyed classes 
ely be set down by all true Protecti 
scandalous and ill-timed anomaly. 


must sur mists as a 





Finland and Russia. — The Russian Government's 
latest effort to override t the rights of the Grand Duchy 
of Finland is likely to prove seriously detrimenté uJ 
to the credit of the Russian Empire and to prejudice 
its alliances and understandings, actual and possible, 
with the Liberal nations of Western Europe. The pre- 
sent dispute, relating to the Finnish payment in lieu of 
military service, is the culmination of some fifteen 
months of Russo-Finnish friction, and recalls unplea- 

santly the old struggle which began with the sup- 
pression of the independence of the Finnish Postal De- 
partment in 1890, and was ended in 1905, after six 
years of despotic government, by the restoration of 
local aut nomy when Russia was in the throes of 
revolution. Since then Finland has been granted the 
most democratic Parliament in Europe, with adult 
suffrage for men and women alike ; but the executive 
government has remained in the hands of the Russian 
Governor-General and the Senate of eighteen members, 
half of them exere ising judicial and half administrative 
lunetions, and all, though of- Finnish natio nality, 
nominated by the Tsar. Last year disputes again 
arose between the Governments as to the relation of 





working out the total value of | nee 
take Buel Ries ; | to the 
Stock Exchange membership as four hundred thousand | ; 


quotation is now | 


178 the Stock Exchange as a} 





| appointed to draw 
| of the Grand Duchy to leg 


| eventually to 4.800. 
~~ 





Finland to the Empire, and the question necessarily 
became involwed with tha 
the Tsar as Grand Duke, which were exerted despotic- 
ally from 1899 to 1905. In June, 1g08, the Imperial 
Govern: nent res served to sae the final decision on 
linnish questions ; the Diet proved rovenctrant and 
was dissolved, but its successor was ec 
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; i ily obstinate. 
rhe Russian Government held that all acebiiiians of 
a Dict were voided by dissolution, unless expressly 
sanctioned by the Tsar; an agrarian law had been 
passed, but not yet sanctioned, an id t 


sar was given to it, but « xplicitly as a matter of ex- 
ception. Last March five of the administrative sec- 
. - ? . 5 . 

tions of the Senate pre ferred to resign rather than pro- 


mulgate this law; the rest, who belong to the Old- 


. > * 
Finnish partv—-which has been least inclined insist 
on the strict letter of national rights retained their 
posts till the expiry of their term on October 1st. In 
the summer a joint Russo-Finnish Committee was 


up regulations settling the rel: 
| 
‘ 


7 
he Empire as 


itions 
; islation for 
whole. It has not yet reported, | 
Government has announced that, pendin 
settlement of the conditions of ’ | 


he Rete 
ge the final 
Finnish military ser- 
is to pay an annual contribution to the 
Treasury, beginning at 
j 0. ‘It is not the amount of this 
that has given rise to resentment, but its imposition by 
decree. The Old-Finnish Senators have declined to 
continue in office, and on October sth five new 
Senators were nominated, Finns bv nati nality, but 
Russians by adoption, and Russian officers « 
officials. None of them it is stated, 
nish language, and one even know Swedish. 
To do them justice, they do not like their task, and 
one of them has said that he is « nly there in obedience 
Tsar. <A re naliaiion has been predicted, but the 
only visible sign at present js the cutting of the cabk 
of the Russian Ministry of Marine Finnish 
coast. It seems, oe that troops are 
to occupy the province of Viborg, which was acquired 
some ninety years before find rest of the Grand Duchy, 
but re incorpora ited with it after its cession. A people 
numbering 2,500,000 can do little against the might 
of Russia ; but the Tsar and his predecessors have re- 
peatedly pledged themselves to defend the constitu- 
tional rights of their Grand Duchy, and the violation 
of these pledges from 18g0 to 1g05 roused acute 
indignation in Western Europe. The recommencement 
of encroachment ts even more shameful now, 
Russian Government is in some degree 
than when autocracy was the lot of both countries 
alike ; and it contrasts unpleasantly with the im- 
pressions left by the Tsar’s visit to Italy, and with the 
hopes thereby encouraged of economic liberation for 
Servia by the coming line from the Danube to the 
Adriatic. It is significant, too, that the treatment of 
Finland is that demanded by the recent congress of 
Russian Monarchists, or reactionaries. It may be 
added that the oo are both determined and enduring, 
and that the ‘mancipated °’ 
shown iach quite as bellicose and obstinate as 


the men. 


vice, Finland i 
Russian 


Ising 


£.400,000 and 


+ 
A 
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know the Fin- 
does not 
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Russian 
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constitutional, 
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The Settlement—and After.—\Vhen the Dank 
rises 2 per cent. between one Stock Exchange contanzo 
day and the next, it is not very surprising that men 
should start looking for trouble. The more they look 
for it, talk of it, and discount it, so much the less ts 
trouble likely to come. This time the old tradi- 
tion has once more proved its trustworthiness. Diffi- 
culties there a few big firms found themselves 
brought up ro — by the drop in prices and the 
shrinkage of carry-over facilities, and on Friday 
two failures were announced, but they were not of 


rate 


were ; 


great importance. As it happene ‘d, and as it 
usually does happen, there was ample time to 
make preparations, and in the event the trouble all 
but blew over, such men as were unable to surmount 


the settlement being in too small a way of business 
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to influence prices. Help has been extended in several 
directions, despite the Stock Exchange rules for- 
bidding it, and the markets are moving on a more 
even keel, having adjusted themselves in some degree 
to the changed conditions of the money market and the 
check to business in speculative mining securities. The 
public are always willing buyers when prices are good, 
but they prefer to sit with folded hands when a shake- 
out reduces values to more reasonable dimensions. 
Those who have taken over weak positions are no 
doubt capable of holding the shares until a further 
demand arises, but the knowledge that these shares 
are being merely nursed for better levels is one reason 
why professionals are chary of reviving prices, lest 
they, in their turn, should be left to ‘‘ hold the baby.” 
It can hardly be said that the mining markets are 
weighed down with bankrupt stock. The fall in prices 
did not reach the dimensions of a slump, but it was 
sufficiently drastic to reduce the bull account to a sub- 
stantial extent, leaving the shares in hands better able 
to hold them. Mining shares are supposed to have 
caused what trouble 


responsibility in this particular matter is compara- 
tively light. The dearness of money is the weight 
that presses most harshly upon the Stock Exchange 
at the moment. Speculators think more than twice 
before buying stocks and shares upon which they know 
7 to 8 per cent. will be demanded if occasion requires 
that the securities should be contangoed. There was 
a tremor last Monday because the Berlin Bank rate 
was generally expected to rise to 6 per cent., and the 
removal of this apprehension turned out to be the 


there was in the end-October | £500,000 to reserve, the same sum as last year, and | 


settlement, just concluded, and the American market’s | 
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signal for an all-round improvement for the time being. | 


Markets are not exactly nervous, but they are not a} 


little anxious. The view in the House may be 
summed up in a very general expression of opinior 
that prices will move with much irregularity from now 
until the New Year, when the praspect of money be- 
coming cheaper mzy lead to another revival of busi- 


ness and prices. 


Steel Trust Quarterly Report.—The quarterly report 
and dividend announcement of the directors of the 
United States Steel Corporation, issued last Tuesday, 
though regarded by Wall Street as unsatisfactory, 
reveals a very big increase in the company’s earnings 
for the quarter. The total amounts to $38,247,000, 
which, as the following table shows, is by far the 
highest since 1907; the unfilled orders also are far 
larger than in recent reports : 


Net Earnings. Unfilled Orders. 


$ Tons. 
lst quarter, 1907...... 39,122,000 .... 8,044,000 
2nd o “. saws 45,504,000 7,604,000 
3rd . ss - etcanaatl 43.804 000 6,425,000 
4th - en ack ciel 32,554 000 4.644.000 
lst 7 1908...... 18,229,000 3,765,000 
2nd " a Aste 20,265,000 .... 3,314,000 
grd se a eae 27,106,000 .... 3,422,000 
4th - a a ieee 26 225,000 .... 3,604000 
lst - 1909...... 22,921,000 .... 3,543,000 
2nd et ee ade 29,420,000 .... 4,057.000 
3rd i. nw ee eee 38,247,000 4,797,000 


The dividend declared was 1 per cent. on the common 
stock, thus raising it from a 3 toa 4 per cent. basis, the 
usual 1{ per cent. distribution being made on the prefer- 
ence stock. After payment of these dividends there is 
left a surplus of $12,155,000 (compared with $5,894,000 
in June), from which $10,000,000 is appropriated for 
new construction, plant, and other capital obligations, 
thus continuing the policy of betterment out of revenue 
which was the policy of the corporation prior to the 
boom of 1907. It should, however, be remembered 
that the present net revenue is no larger than in 1906, 
when the common stock was receiving only 2 per cent., 
and the whole of the surplus was used for renewals and 
capital expenditure. The distribution of so large a 
dividend as 1 per cent. per quarter is a sign of the new 
influences in the finances of the company, and though 
the market is disappointed that the trust has not 
reached a 5 per cent. basis, or a 4 per cent. basis with 
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a bonus this quarter of 1 per cent., it is evident th 
industrial management has been displaced py ona 
market management. The price of steel common wr 
not been greatly affected by the announcement, After 
a relapse in the middle of the week the quotation closes | 
a fraction above last week’s figure. é 
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J. and P. Coats.—Writing a year ago on this com | 
pany, we said ‘‘ the balance of opinion scems to be | 
that things are on the mend, and that a gradual im. | 
provement may be looked for.’’ This view is justified | 
by the figures for 1908-9 published this week, which | 
show an increase of £216,000, as compared with a de. | 
cline of £354,000 in 1907-8. The net profits of the lag: | 
few years are as follows :— 


1905. 1906 1907, 1908. 1909, | 
£ £ £ £ £ || 
2,379,429 .. 2,974,088 .. 3,056,125 .. 2,701,697 .. 2,917,666 } 


Thus the profits of the past twelve months are larger | 
than those of any previous years, except 1906 and | 
1907. In distributing the profits, the directors place || 
£32,522 to the pension reserve, against £6,588 last |) 
year. In addition to the usual dividend of 30 per cent, | 
already declared, they are paying a bonus of 1s per/ 
share, which is equivalent to an extra 5 per cent., and // 
on the £ 4,500,000 of the company’s ordinary capital | 
will mean a distribution of £225,000 more than last | 
year. The sum carried forward is reduced by £62,000, | 
dropping from £836,234 to £774,637. No mention | 
is made of the distribution of a bonus out of reserve, || 
but the shares are still standing at a figure that yields | 
only £3 15s 6d per cent. 1 

The Anticipated Shortage in Cotton Supplies, — } 
American cotton in Liverpool and Manchester con-| 
tinues to rise in value. On Wednesday last the quota- | 
tion for middling spot was at its highest point for| 
some years back, the figure being 7.58d as against } 
7.29d at the beginning of October and 4.93d on March |! 
23rd of this year. The feature this year is the crop} 
estimate of Messrs Neill Bros., viz., 10,600,000 bales | 
to 11,000,000 bales. No one in the Lancashire trade |! 
expected so low a view, the prevailing opinion being | 
that the ultimate yield would be 12,000,000 bales. Be) 
this as it may, the output, it is felt, will be much| 
smaller than last season, when the growth was about || 
13,600,000 bales, the biggest crop on record. Messrs | 
Neill’s ideas on American crops carry much weight, | 
for their estimates in the last four years have been || 
remarkably accurate; their estimate issued on Wed- 
nesday, therefore, staggered the market somewhat. 
If the supply be as indicated by Messrs Neill, it looks | 
as if there will not be cotton enough to meet the re- 
quirements of the world, short time is widespread in 
Lancashire, and the present cotton situation will pro- 
hably lead to the prolongation of the movement till | 
the end of the year. The figures of this estimate com: | 
pared with last year are as follows (the figures are in | 
thousand bales) :— 


1908-9, 1909-10 
Atlantic States .......... 5,666 .... 5,200 to 5,350 
ee OR sb sacks caw ces 4340 .... 3,250 to 3,550 
ek eee ee 3,819 2.150 to 2,300 
Oe i 13,825 .... 10,600 to 11,000 


The history of the crop has been one succession 0! 
complaints from the largest States, and especially from 
the State of Texas. In their brief review of the events | 
of the vear Messrs Neill Bros. comment thus: 

Early in the year there was anxiety as to the small winter anc | 
spring rainfall (in Texas), nevertheless, up to the end of June } 
our own reports were not very bad, and a fair crop on a some i 
what increased acreage seemed still possible. In July, howe "et. 
excessively hot and dry weather set in, and this continued aimos' 
without relief for two months or more; and ever since then 
there have been nothing but complaints of disappointing pro 
spects. The bolls have been forced by the burning heat to ope? 
prematurely when only partially filled with lint, and thus the 
yield is restricted. 


The only redeeming feature is that the end of the 


season has been excellent for picking. Similar ill re- 
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orts come from other parts. The Central Gulf States, 
for example, have suffered from excessive rains, and 
the severe Gulf storm of September 21st seems to have 
affected adversely the quality of the crop; in the last 
few days Messrs Neill have received cables reporting 
killing frosts in Tennessee, Georgia, and Alabama. 
The position is clearly very serious when the crop 
sromises to be two million bales smaller than last 
season's supply. Egyptian cotton has risen since 
March from 74d to 1o}§d for F.G.F. descriptions. 
Crop estimates here, too, are lower than a month ago, 
views this week hovering about 6,800,000 
cantars. The Alexandria General Produce Association 
has not yet issued the official estimate. Telegraphing 
on Friday, our Manchester correspondent states that 
the Manchester market is greatly concerned at the pro- 
cts of the shortage, and there is a strong feeling 
that at most only half-time should be worked by 
spinners for some months to come. American cotton 
is now quoted at 737d per Ib, and it is feared that 
values will go higher. Spinners and manufacturers are 
losing ground, as adequate advances cannot be ob- 
tained from buyers. 
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Insurance Business in Canada. — The report of the 
Superintendent of Insurance is an extremely compre- 
hensive review of all branches of insurance carried on 
in the Dominion. It is stated that in 1908 there were 
140 companies under the supervision of the office, of 
which 57 transacted life insurance, 54 were fire com- 
panies, and the remainder were accident, sickness, and 
miscellaneous companies. The year was not a particu- 
larly good one for fire insurance companies, the ratio 
of losses to premiums received being 60.37, against 
52.41 last year. This loss rate, although the highest 
in the last four years, is 4.71 below the average for the 
| past yo years. Of the companies doing fire business, 21 
were Canadian, 18 British, and 14 American, the re- 
spective loss ratios being 69.52, 58.24, and 56.18, so 
that the Canadian companies experienced a surprisingly 
heavy rate compared with the British and American 
companies. Last year, however, the experience was 
in favour of the Canadian companies, so that the 
average quality of the business is probably about the 
same. The total premiums for the year amounted to 
$17,027,275, and the losses to $10,279,455. This is the 
largest premium income ever recorded, and the losses 
were only exceeded in 1904, when they reached 
$14,099,534, and the loss ratio was 107.06 per 
cent. British fire companies still have a long lead over 
Canadian and American rivals, for though their average 
premium is slightly lower, the total premiums charged 
on the gross amount of risks taken amounted to 
$11,674,637, against $6,398,476 for Canadian com- 
panies, and $3,893,318 for American companies. 
A statement is included in the abstract show- 
ing the assets, liabilities, and capital of British fire 
companies, regarding which the Superintendent states, 
“in cases where life assurance is combined with fire | 
have omitted the life business entirely, considering that 
the life funds are more than sufficient to cover the 
liabilities in this branch, and thus making the results, 
as regards paid-up capital, less favourable to the com- 
panies.’’ No reference to this note, however, appears 
in the table, which is separated from it by more than 
150 pages, and the table gives an entirely erroneous 
impression as to the callable capital of British fire com- 
panies, for even accepting the assumption that the life 
‘unds of those companies transacting life business as 
Well, either in Canada or elsewhere, are sufficient, the 
uncalled capital of such companies cannot be devoted 
entirely to the satisfaction of liabilities in the fire de- 
partments. It would seem advisable, therefore, that 
some note should appear below the table itself explain- 
ing the meaning of the figures relating to the sub- 
scribed and paid-up capital, for as they stand it appears 
that British companies can call up £ 34,000,000 in re- 
‘pect of their fire losses, whereas in reality only a small 
Portion of this is so applicable. Although British fire 
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companies have such a lead over native companies they 
are falling behind in the field of life insurance. Of the 
new business effected in 1908, amounting to 
$99,896, 206 ; Canadian companies secured $69,029, 583, 
American $27,476,866, and British companies only 
$3,389,757, a decrease of $111,986. This. too. was in 
a year which was an exceptionally good one for the 
Canadian and American companies. In the total 
amount of insurance in force British companies have 
lost $300,357, while Canadian companies have in- 
creased by $29,693,207, and American by $4,599,679. 
The surrender and lapse rate which at the time of the 
American revelations rose to $114 per $1,000 of current 
risk in the case of American companies, fell to Sq7 
in 1908. The rate from British companies was $54, 
against $37 in 1903, and from Canadian companies was 
$75, against $61 in 1903. The lapse rate of British 
companies is, therefore, rising rapidly, and the new 
business does not keep pace with it. If, however, the 
quantity is declining the British companies still lead in 
the quality of their new business, the average amount 
of each new policy. being $1,595 for Canadian com- 
panies, $2,203 for British companies, and $1,361 for 
American companies. Probably the Canadian com- 
panies are able to offer more tempting immediate 
benefits, for the valuation basis is the Hm. table, with 
interest at 44 per cent. for policies issued prior to 
January, 1900, and 34 per cent. for policies issued 
since. The tendency of the British companies is to 
sacrifice the present for the future by adopting the 
rather more stringent, but more modern Om. mortality 
table, and by assuming a rate of interest either of 24 
or 3 per cent. This has the effect of making the 
premium rates slightly higher, and of diminishing pre- 
sent bonuses, but future surpluses tend to increase, 
and the stability of the office is established upon a tauch 
firmer basis. 


The Licence Duties.—The discussion on this part of 
the Budget came to an end on Wednesday, so that 
the new duties have now assumed their final shape. 
Several modificaiions have been made, first with the 
object of relieving the ‘‘ mixed’’ trade done by 
licensed houses in Ireland, and secondly, with the 
object of relieving the larger public houses in England 
and also licensed houses of any kind, especially hotels 


and restaurants, where the trade in alcoho! forms 
only a small part of the total business. Originally, it 
was proposed to tax all public-houses at the uniform 


rate of one-half their total annual value ; then a con- 
cession to the largest houses, which will suffer most 
by the new scale, because they paid so little under the 
old, allowed houses of over £500 value the alternative 
of being assessed on licence value, with a minimum 
duty of £250. A further amendment to the clause, 
which orders a register of the annual licence value of 
all licensed premises and beerhouses, defines that 
value as ‘‘ the amount by which the annual value of 
the premises as licensed premises exceeds the value 
which the premises would bear if they were not 
licensed.’’ This is undoubtedly a proper basis, far 
preferable to the suggested alternative of ‘‘ trade 
done ’’ or ‘‘ intoxicants sold,’’ because that method 
would, in fact, amount to an additional tax on beer 
or spirits, whereas it is the essence of Mr Lloyd 
George’s scheme, and the economic justification of the 
tax, that it should be a charge on the licensed premises, 
and one proportioned to the value added to those pre- 
mises by the licence—i.e., by the protected monopoly 
which the State confers. We notice that Mr Balfour 
has sketched an alternative Budget, which would drop 
land taxes and licence duties and substitute for them a 
multitude of import duties. 





The Mineral Production of India.—The report of Sir 
T. H. Holland on the mineral production of India for 
1908 contains an introduction which states that as 
this summary will be superseded by the quinquennial 
review now in course of preparation, it is purposely 
made short, and is confined to the minerals about 
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which the most trustworthy regular returns are avail- | sary delay. 


able. The figures relating to the more important 
minerals do not show the effects of the trade depres- 
sion of 1908, but it is expected that the returns for 
the present year will show a sharp decline in produc- 
tion. The following table shows the total value of 
minerals for which returns were available for the past 
five vears :— 


| 1904. | 1905. 1906. | 1907. | 1908. 


+ Ae le RE il i 
Gold .......4..++++/3,366,079)2,416,971 2,230,284 2,126,756 2,177,847 
Coal :............. 1,398,826/1,419,443 1,912 042.2,609,726 3,356,209 





Petroleum ........| 473,971) 604,203 574,238 610,015 702,009 
Salt ............... 437,530) 441,392 420,901! 434,076) 522,794 
Saltpetre ..........| 266,349) 235,723 270,547 274,679| 292,758 
Manganete ore .... 129,652) 248,309 435,268 589,830) 465,595 
Mica .............. 83,383) 142,008 259,544 226,382) 139,513 
Other minerals ....' 179,041) 179,900 209,997) 208,244 167,022 


| ee a ee 


__5,354,61115,687,9496,512,821 7,079,708 7,825,745 





In the case of coal and salt, the values are ‘‘ spot 
prices,’’ while the figures for saltpetre, manganese ore, 
and mica are ‘‘ export values.’ The total value of 
minerals raised during 1908 was returned as 
47,823,745, against £7,079,708 in 1907, an increase 
of 10.5 per cent. The output of coal has again in- 
creased by a large amount, the value being three- 
quarters of a million more than in 1907, although the 
output in 1907 was greater than that of 1906 by 
nearly as much. Coal being the chief mineral, it 1s 
probable that the fall in price will result in a much 
decreased production for the present vear. There was 
a slight rise in the quantity of coal exported, while 
imports increased by about 84,000 tons, owing to the 
heavy demand during the first half of 1908. The num- 
ber of persons emploved at the mines was 129,173 per 
day on the average compared with 112,502 in 1907, 
and the output per person was about the same. Owing 
to three serious accidents, one at Khost in Baluchistan 
and two on the Jherria field, the death rate from acci- 
dents rose from 0.89 in 1907 to 1.37 per thousand 
persons employed. Next to coal, the most important 
mineral as regards total value is gold. The pro- 
duction of this metal has increased by rather more 
than 10,000 ozs, and the value is about £50,000 more 
than in 1907. The increase is due to larger outputs 
in Mysore, Hyderabad, and the Myitkyina district of 
Burma. The value of the gold produced shows a 
decrease in every one of the five years with the excep- 
tion of 1908, the value for last year being over 
#,1,000,000 less than in 1904. Petroleum shows an 
increased output, as rich oil-sands were struck on the 
Yenangyaung field. The production of salt amounted 
to 1,279,937 tons, against 1,102,783 tons in 1907, and 
there was a corresponding falling off in the foreign salt 
imported. Manganese ore shows a set-back from the 
record figure of 1907, in which year production was 
stimulated by the high prices. It is stated that 1908 
was a year of over-production, and that the stocks 
on the mines at the end of the year were probably 
about 300,000 tons. The value of the output of 
precious stones has fallen greatly, partly owing to 
the finds of 1907 having been unusually rich, but 
mainly owing to the restriction of sales in conse- 
quence of the disturbed state of the gem market in 
Europe and America. Although the total mineral 
production has increased in value, this is entirely due 
to the expansion of the coal mining industry, and the 
mineral development of India in other directions has 
not made the progress which was expected five years 
ago. 
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Owing to a change in the company’s finan. 
cial year, the traffic returns lately have been athe; 
broken. Up tothe end of June they were issued as {o; 
the half-year; then they began on a new period tj 
the end of September, and now they have started 
afresh as from October Ist. Consequently they have 
to be pieced together, and approximately we get the 
following results :-— 





£ 
1909 ee eee eee OO eee e eee eee eeeeesee 1,251 C60 
1908 eee OOOOH EHH HEHEHE HEHE HHH HEE ES 1,379,000 
Decrease Cee eee eure eee eee ee ee eens 128,000 


The wet summer is no doubt the main cause of this de- 
cline, but in view of the company’s position at this time 
last year, a drop of nearly 10 per cent. in the traffics 
is obviously serious. No one will wish to criticise the 
managers for the present difficulties, which are due to 
no fault of theirs, but clearly the shareholders ought 
to have a statement of the position of their property, 
and we trust that the directors will issue the annual 
report as soon as they possibly can. The Vanguard 
debenture-holders have not yet received the new *‘C” 
debentures, and there is no way of discovering their 
value, as they are not yet quoted in the official list. 
The Vanguard property was acquired as from July 1 
1g08—16 months ago. 


’ 





The Danish National Bank.—A Danish correspondent 
writes :—According to the Act of July 12, 1907, the 
venerable National Bank in Copenhagen will hence- 
forward, like other banks, hold an annual meeting of 
its shareholders, at which the report will be read and 
the election of members of the representative board 
take place. The first meeting in the history of the 
famous bank took place on October 12th, and Mr 
Strém, one of the directors, read the report. The past 
vear had been materially affected by the events, which 
during the preceding year occasioned a financial crisis 
in Denmark. It had, however, been fairly favourable 
for agriculture and some industries, but shipping had 
fared badly, and the community at large had suffered 
from the after effects of the crisis. Although several 
things had tended to make the money market easier, 
there was not in Denmark, as in some other countrics, 
any abundance of money. The result had been an un- 
usually high rate of discount for the bank throughout 
the year, which ended with a rate of 5-54 per cent. 
The bank’s profits were considerably smaller than in 
the previous year. The fall was due to various causes, 
especially the extraordinary profit made in the former 
year on the exchange of stocks. The profits from this 
source amounted to about 800,000 kr against 600,000 
kr for the previous year owing to the fall in English 
Consols. Losses on the year’s business were insignifi- 
cant, but a sum of 400,000 kr had been laid aside towards 
the bank’s share of loss as a guarantor in the matter of 
the wrecked banks. The net profits on the year were 
2,761,248 kr against 3,868,857 kr, a difference of 
1,107,609 kr. According to the new Act 750,000 kr of 
ihe profits go to the exchequer, then the shareholders 
get 6 per cent., which absorbs 1,620,000 kr, and one- 
fourth of the remaining amount, or 97,812 kr, goes to 
the exchequer. As the reserve fund has reached its 
legal amount of 30 per cent. of the short capital, or 
8,100,000 kr, no further addition was made to this 
fund, but the shareholders get an additional 1 per 
cent., the balance being added to the dividend regula- 
tion fund, which now amounts to 1,170,867 kr. 





Colliery Certificates—The case raised by Messrs J. 
and P. Coats, Limited, in the Court of Sessions has 


The London General Report.—Legal difficulties in| aroused a great deal of interest for several reasons. 


connection with the amalgamation have prevented the 
London General from issuing their annual report, and 
the last issued tbalance-shect, published 
ago, only brings us down to June 30, 1908. It is to be 
hoped that these difficulties will be overcome as soon 
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14 months | 


In the first place, because it was a criminal action 
raised by a private prosecutor, as the Public Pro- 
secutor, the Lord Advocate, would not take it up; in 
the second place, because a jury has confirmed the 


_ plea, which the Public Prosecutor thought irrelevant; 

as possible, and that the company will present its profit and, in the third place, chiefly because it relates =< 

and loss account and balance-sheet without unneces-! practice in the coal trade which has been aflirme 
— orca e  N eenga  n n 
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(and denied) as customary, and about which there has 
‘iways been a good deal of mystery even in the trade 
“sell. But the system is easily understood. When 
4 colliery is short of coal for a waiting steamer the 
coalowner borrows coal from some neighbouring pit 
‘a order to avoid delaying the vessel and incurring de- 
murrage. In some cases the dealer may be requested 
to make up the cargo himself at the equivalent or 
lower price; im other cases the colliery borrows other 
coal and returns it. That is all very well and simple 
enough if all coal were the same, but coals differ in 
quality and in price, and it is customary for foreign 
buvers to be supplied with a signed declaration from 
the colliery from which is derived the special coal he 
has ordered that such a quantity of this coal has been 
shipped by the vessel named. This is a colliery certi- 
ficate, and the fount and origin of the Coats’ case was 
the assertion or suspicion that colliery certificates are 
not what they seem. In this particular case the certi- 
ficate declared what was not true—that a certain quan- 
tity of ‘‘ Bent ’’ coal had been shipped. What was 
shipped was coal out of the same seam as the ‘* Bent "’ 
coal, but not out of the ‘‘ Bent ’’ shaft. Therefore, it 
| was not ‘‘ Bent’’ coal, though practically identical 
in quality. In this particular case no real harm was 
done, and the action was raised, we understand, by 
Messrs Coats on grounds of principle. Clearly the 
practice of issuing certificates for coal by colliery 
owners on cargoes that do not issue from their own 
pits is reprehensible, and is capable of much abuse. 
It opens the door to fraud, and there are always 
plenty of people who need no second invitation where 
fraud is possible. It is essential, then, in the interest 
and good name of the coal trade, that the whole 
system of colliery certificates should be amended. 





Nicaragua.—On October 11 President Zelaya tele- 
graphed to President Diaz, of Mexico, from Managua, 
‘‘Governor Bluefields in rebellion. Rest of country 
quiet.’’ It is characteristic of South America that the 
Governor of a State should be endeavouring to drive 
out a Federal Governor, and it appears that Governor 
Estrada has already declared himself Provisional Presi- 
dent of Nicaragua. The object of the revolutionaries 
is, no doubt, to capture Managua, the capital of the 
Republic. Bluefields is on the Atlantic coast. One 
way to the capital is vid Greytown, further south, and 
then up the San Juan River and through Lake 
Nicaragua to Granada, whence there is a railway line 
to the capital. Another route would be to march direct 
westward by land, but the roads are poor and the 
country rough. This attack might be aided by a flank 
attack from the south, where a number of Nicaraguan 
malcontents are collected on the Costa Rican frontier. 
In his last successful war with Honduras and Salvador 
in 1907, Zelaya had 20,000 men, with modern artillery 
and foreign instructors. Estrada is said to have only 
pao men, but is described as an able and resourceful 
eadcer, 








Tur following changes are announced :—Mr J. G. 
B. Stone, of 9 Drapers gardens, is taking into partner- 
ship Mr A. T. Simson and Mr R. T. Hinckes. The 
style of the firm will be ‘* John Stone and) Company.”’ 
The business is being removed to 6 Crosby square. 
lhe Chartered Bank of India, Australia, and China 
have appointed Mr T. H. Whitehead to be senior joint 
manager, Mr T. Fraser to be joint manager, and Mr 
WW. E. Preston to be sub-manager. Sir H. M. Jack- 
son, Bart., has been elected a member of the board of 
the Scottish Law Life Assurance Association. Sir 
Andrew H. L. Fraser, K.C.S.1., has been elected chair- 
nin of the Scottish Life Assurance Company in suc- 
“cession to the late Sir Arthur Mitchell, K.C.B., M.D. 





_ Tue International Congress of Mining, Metallurgy, 
‘pplied Mechanics, and Practical Geology, held at 
“Se In _ 1905, decided to accept the invitation of the 
henish-Westphalian mining industry to hold the next 
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congress in Rhenish-Westphalia. 
this resolution, the congress wil 
during the last week of June, i910. The congress wilJ 
be divided into the following sections : (1) minin r, (2) 
metallurgy, (3) applied mechanics, (4) p: etical ae 





In accordance with 
| be held at Diisseldorf 


practical y_co- 


logy: The languages to be used at the meetings will be 
zerman (the official language, in which notes of all the 
proceedings will be taken), English, and French 
>. ore Oe 1 ; . a : 
Papers must be submitted to the Commi ee of Or- 


ganisation three months before the openi 


ng date. 
<<aseneeesisesietestintasenantaseasineiaaen 

Mr T. L. Devitt, of Devitt and Moore, has been 
elected chairman of Lloyd’s Register of British and 
Foreign Shipping. Mr Devitt has been a member of 
the committee since 1893; he is an underw riting mem- 
ber of Lloyd’s, and has been president of the Chamber 
of Shipping. 





WE are informed that Messrs Fawcett, Preston, and 
Co., of Liverpool, are the successful tenderers for the 
complete machinery and other plant for the sugar fac- 
tory which is about to be installed on the banks of the 
Buzi River, near Beira, Portuguese East Africa, by 
the Beira Rubber and Sugar Estates, Limited, of Lon- 
don. The factory is designed to treat 700 tons of cane 
per day. 





Foreign & Colonial Correspondence, 





GERMANY—POSITION OF THE REICHSBANK— 
POTASH DISPUTE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 27. 


Tue Berlin money market has not been influenced by 
the third advance of the Bank of England's rate, as 
might have been expected. The first effect here was to 
lift the open market rate to 4} per cent. on Friday, 
and at the same time to start an upward movement in 
the price of London exchange, the cheque rate soon 
rising to 20.47. The latter rate, however, was not 
maintained after the international situation assumed a 
more reassuring aspect this week. To-day’s advance 
of the open market discount rate at London, however, 
caused a further rise of London cheques to 20.475. 
This rendered the big discounting banks less ready to 
buy bills, and the private discount rate accordingly 
moved up to 4g. Otherwise the situation here has im- 
proved to a certain ex’ent. The stock market made 
early arrangements for the prolongation of engage- 
ments. Consequently the rate for contango money, 
which varied between 5} and 5} several days ago, has 
now receded to 5, with some lending at a slightly 
higher figure. The demand for money for this purpose 
is also considerably lighter than last week. The rate 
for money at call is also easier at 3} per cent. and 
lower. Another factor in favour of the Berlin market 
is the relatively satisfactory recovery at the Reichs- 
bank. The total improvement shown by the statement 
for the third week of the month was 4.5,750,000, as 
compared with £4,580,c00 for the parallel week of 
1908. It is understood that the movement at the Bank 
this week remains favourable. It is also believed that 
the Reichsbank will not for the present have to mark 
up its rate again in response to the action of the Bank 
of England. The managers at once, after that event, 
took the position that there was no occasion for action 
here, and that further time, to say the least, was needed 
before deciding what to do. The managers evidently 
mean to go on with the 5 per cent. rate until the return 
for the current week is issued, but it is by no means 
certain that an advance is to be expected even then. 
The demands upon the Bank this week will bring a 
further weakening of its status, but it is hardly pro- 
bable that this will be of such dimensions as to require 
another advance. 

The Reichsbank has been selling London exchange 
pretty freely since the Bank of England adopted the 5 
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: otha. 
per cent. rate. This is indicated by a reduction of its | ! aid the industry. It is not yet known wh 


miscellaneous assets by about £610, 000 last week. | answers have been sent in, but it appears c 
This was designed, of course, to counterac a too sharp | the Government iS drawing up a Bill to Nee al 


at Sort of 
“tn Pike 
iin that i 


With the | 


rise of London exch: inge here, and it ssacsiaaes con- | difficulties of the sy ndicate. According to Pres< re. 

tributed toward that result. It is believed that the r: ate | ports it will contain two important ost MS; first. || 
will not rise to the gold point, since the requirements | an export duty will be levied on all potas S sold | 
+ 


for gold at the Bank of England will be satisfied by 


abroad below a certain mean price, to i. letermined |} 
Paris before Berlin is called upon. 


i 
by Government authority ; and, secondly, the 
ment will make an allotment to each company of # 
amount of potash that it may sell in any year, 
| already done in the case of br: andy distilleries, 





The Reichsbank, it may be remarked here, has been 
keeping much larger amounts of English exchange in 
its portfolio than it did several years ago, especially to 


+ A 
s 





meet such an emergency as has now arisen. Its mis- | Way the independent companie s would be placed at th 
cellaneous asscts, composed chiefly of foreign ex-} mercy of the syndicate, since the latter w ild, of |! 
change, now amount to £8,900,000, most of which, it | Course, dictate the prices to be = as the | isis for 
mzvy be assumed, is in English exchange. Moreover, | fixing the export duty. Such legislation would cop. 
the other big banks of Berlin have large balances ms stitute the most striking example of Government jnter 
their credit s London. One great international house ference with a private indust try that even Germ: nv has |} 
assured your correspt ondent that it held twenty- fold | yet seen. ; sae 
more in balances with London banks than all the latter} | There is one serious obstacle, however, in the \ ay of 
lite ayithe tt deere. an export bounty. The American tariff law provides | 
In this connection, too, it may be remarked that that the minmium scale of duties shall be ex need d onl 
Berlin bankers-do not accept the view of London finan-| to such countries as make no trade discriminations | 


i ; } ; ; agai he United States jow Germany is at hie | 
cial circles that the situation there has been adversely | against the _United States. Now Germany at this 
moment trying to negotiate a new trade arrangement 


influenced by heavy borrowing for German account. | ing ei re dear it | 
with the W ashington authorities which shall secure | 


Some English money has undoubtedly been put into 








Germ in discoun wit hi nt he | past month or two, owing | to he r t! 1e le wer duti oe but it 1s highly ge le tha‘ 
, i . L nts : bhaka ‘ ‘ | = 4 “Yat > \ aha s} AG 2 1; 

to the preety low rates ‘at London, but far more | they wou Id regard an es a rt duty on pota 1 aS a dis- | 
French money has been loaned in Germany. One of | crimination against America, since the latter | takes more | 
: “as - fc Oneal ina . et . 4e AY tha nean ai 

the most important quest ions for the a market just | than half of Germany's potasn exports, nd the prop Tt 
now is whether this French money is to be left here or | Measure is directed specifically at American companies, | 
ransferred to Le nde "Se far st cannes that ‘cone | It is feared here that an export duty would endanger | 
siderable amounts have already been thus transferred, | | the negotiations at W ashington ; and, indeed, cable | 


but many French loans have also been renewed during | dispatches from that place indicate that the American | 
the week. Government would regard the duty as a discrimination. 

The advance of the Lendon Bank rate caused con- 
siderable liquidat ion in the German security markets 
last week, prices declining prett y sharply in nearly all FRANCE—THE TARIFF BILL—NEW COAL-MINING | 
industrial shares from the high level reached in Sep- CONCESSIONS. 
tember. This week, however, the tendency of the (FROM OUR CORRESPONDENT.) 
market has been rather better than might have been Paris, October 28. | 
looked for. The Berlin market shows a_ certain Tue Chamber commenced yesterday the discussion on | 
independence of outside influences, weakness at London the Tariff Reform Bill. At the outset, M. Vaillant, a || 
and New York, for example, making comparatively 
little impression ca quotations. There is even a ten- 
dency upward in some industrial shares. The market, 
however, is not nearly so active as it had latterly been. | a permanent revisable stainielailiae of the value and | 
To-day the tendency, which was at first rather firm, cost price of all merchandise, to serve as a basis for |) 
became weaker when the London cables showed fur- negotiation when attempting to conclude tre: ities of 
ther tension in the money market there. commerce. He p proposed to exempt from duties all 


| 

| 

" t| 
The agitation of the potash industry over the final | articles of food; to reduce for workmen, sm: ull land- } 
decision of several mines to remain independent of the | owners and farmers, for whose protection 2 








Socialist Deputy, preposed as an amendment to the 
Government measure a scheme for replacing the pre- 


sent system of maximum and minimum duties by} 


syndicate, which was referred to in this correspondence | duties were established, taxes on other merchandise 
several weeks ago, has grown to such an extent that it | than food whenever speculators by means © f trusts and 


now seems likely to lead to legislation of some kind syndicates offered their goods on foreign markets at 
on the part of the 


Imperial Government. It will be | lower prices than those current in France. M. Jean 
recalled that the independent course of several im-| Morel, who is in ché irge of the Bill before the Chamber, 
portant companies was due to the fact that they are| objected that such a scheme would result in an inde- 
controlled and partly owned by big American interests, | finite postponement of the Tariff Billi. The proposal 
which have contracts with those mines at consider ably | was negatived by a majority of 453 to 64. The Cham- 
lower prices than the syndicate has been charging. | ber then proceeded to the examination of the a: rticles | 
The new syndicate, hastily reorganised at the begin-| of the tariff on which modifications were proposed. | 
ning of this month for the purpose of contesting the | Art. 1, to raise the duty on horses in the ge eneral tariff | 
American market with the independents, has not yet | from 200f to 225f, was adopted ; also Art. 3, to impose | 
been able to place itself upon so firm a basis as is| in the minimum tariff on asses, now exempt, a duty of || | 
generally deemed necessary for a successful struggle | 3f, and to raise that in the maximum tariff from 3f to | 
with its rivals. Its constitution provided that any com- sf. A proposal was made as an amendment to raise 
pany might withdraw upon giving six weeks’ notice ;| the duties on pigs and pork, which the Bill left un-| 
but upon afterthought most of the members came | touched, and it was carried by a majority of 327 to | 
to the conclusion that this would make the existence | 249. _The duty on boned or rolled hams was raised 1of | 
of the organisation too precarious to enable it to pur-| per 100 kilos, ‘both maximum and minimum. That on 
sue a vigorous and consistent line of action. A meet- | canned or preserved meats from 20f to 23f per 100 | 











ing Was accordingly held last week for the purpose of |i in the maximum tariff, that of 15f in the minimum 
cancelling the six weeks’ provision in the constitution, | being left unchanged. That on white wax was i0 the 
but two companies objected, and the matter has been 


* 
| general tariff put up from 12f to 18f, and in the mim 
held over for later decision. 


mum from 8f to 12f. The duties on soft cheeses were 
Meanwhile, the Imperial Government is deliberating | raised from 30f to 45f maximum and from 15! to sof 
upon ways and means for helping the syndicate out of | minimum. The Chamber, having reached Article 45 
its difficulties. About a fortnight ago it sent out a| when it adjourned yesterday, continued the discussion 
circular inquiry to the various companies asking for| this morning, and advanced to No. 84 of the 70 


suggestions as to what the Government might do to! articles. A number of amendments were moved involv- 
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oy further aggravations of the proposed duties, but 
majority of the Chamber were firm in resisting the | Rdiddteiia : 
J - ~ as ic 


; - ; ae f 
of interested parties. The debate will be re- | Commercial bills overdae eet 72 ..4,523619.579 9 
7. 8:5,197 
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| aressure ; 3.623 @ 
| | a on Wednesday next. oa os 1146 6 is ) a 291,076,431 43 
i (| 4 declaration which marks" the tendency of the | Smews bil oe ass1sg 5} O48 1 203.172 65 
| || Government on economic questions was made by M. | Advances on cole 8 Tab O00 9 £28,906 502 9 || 
| | Millerand, Minister for 1 ublic Works, in the Chamber | po in pubic scence") 1599242 ° 6176000 0 || 
3 | this week. It 1S well know n that the coal production are by branch banks... 355.383.3090 aes a = 
| of France is still insuflicient for her needs, as, | Geveaiioens entae nc oon 180,000,000 0 
| although the output during the last ten years has in- pre disgosable............ 99629516 53 |. 99,629'516 50 $a.50802 = 
| creased from 30 to 36 million tons, over 18 millicns | Premises and ee Becton .* eo = 1¢0,0¢0,000 Oo || 
have still to be imported. It is said that rich de- | te EEE «. eaateet ao ws 6,179,131 -s. "6258.26 77 i 
. || posits of coal have been recently discovered in the | Sundries .............. Till s@csolsoz 741 129.936.191 3 Re yenanr ena = 
| Eastern . Department of Meurthe et Moselle, and) WON ic accccccbete .6,488,(94,246 38 ..6,272,293,094 85 Zomeemees = I 
S || canitalists have applied for concessions to work them, | a ee eee ed 
. || pri posing to devote a sum of £.3,200,coo to the pre- | SANS CF PRSEED BEEN. a 
| ‘minary expenses. A question was raised on Tuesday seen senpeaiys 04 Sha nddeddsdedsdbaccénsiacbsdcececdcce e | 
i b in the Chamber by M. Zevaes, a Socialist Deputy, as | Advances on public PANNIEDD is sc.c4tc.eecice..o i. 34 
ll to the intentions © of the Government and the | The following were t6-day’s closing prices and th 
| Nc nditions on W hich the _concessions would be'| variations on the week :— ~ ™ 
'eranted. M. Millerand replied that the Government | Oct. 28. Oct. 21 | 
‘ntended to introduce in the Budget law special pre-| _, x Par. f ¢ ee f ¢ l] 
| visions concerning the régime of mining concessions | Sneek per Cents. ...... 100... 98 673 .. 9865 + 0 24 || 
'| hy which their holders would be bound to organise a | eek od zee of 1906.. 100 .. 105 25... 105 20 — 0 173 |) 
1) by ~via tant . 8 ‘t) Bark of France Shares..1,000 .. 4,330 0 ..4,200 0 + 30 0 || 
| system of profit-sharing, in the form of workmen’s | Banque de Paris ...... 500 .. 1743 G ..1,750 0 — 70 || 
| shares, or in some other manner conferring a right, | Comptcir d’Escompte.. 500.. 770 0 .. 774 0 — 40 |! 
© || individual or collective, to a participation, with other | ane omnen verse 500 ..1,326 0 ..1,334 0 — 8 0 || 
| ® || shareholders, in the profits. The particular method in| 5 tee ne eee gee ee ] 
| $e || shareholders, in the profi ie particular methoc Suez Canal............ 500 ..4,960 0 ..4958 0 + 2 0 || 
© || which that reform would be realised would be de-| Northern Railway .... 500 .. 1,760 0 "1744 0 + 6 0 | 
® || vcloped in the course of the discussion on the Finance | Western Railway...... 500.. 963 0 .. 955 0 + 8 0 || 
| Bill. The working cf many mines has been aban- | — aw ssevee 500 .. 1,598 0 ..1,575 0 + 2 0 
i | don d as unprofitable, but, according to M. Zévaés, the | fret tae 300 se 1,358 0 * 1,343 9 ; 5 0 
a } real motive was that the concessions had been de- | Southern Railway .... 500 ..1,155 0 ..1,155 0 oe 
= || manded to prevent a possible competition with similar | Ottoman Bank ........ 250... 732 0 .. 737 0 — 5 0 
| 5 | properties. M. Millerand is not optimistic as to the | ae pe yay Se Pe - oa ; * ro 2 
f ee cotieries, and he doubted | North of Spain Shares. . 500 .. 336 0 .. 334 0 + 2 é 
Mm || that they would be very productive. He, however, | Saragossa Shares ...... 500.. 397 0 .. 399 0 + 3 0 
| E | proposes to provide for the sharing of their profits. In | Saragossa Bonds ...... 500 ..| 392 0 .. 383.25 + 875 
! a | the course of his reply, he remarked that the system of | 
E er = —— = England in some great 
® || manufactories and ship-yards. 
4 | Returns of pease Lames trade in the first nine a 
|| months of the year show importations from England THE COST OF LIVING. 
FA ; 7~ ‘ englé 
: amounting to £:24,204,600, against £23,194,400 al (FROM OUR CORRESPONDENT.) 
1 iS 1908; the French exports to England are returned at | Vienna. October 26. 
\ 3 £,30,007,720, compared with £ 35,405,880 last year. | .. , ; : 
4 The increase in the importations from England was oa See ae Bank has not yet teliowed the 
i ; prin pally in wool, which gained #,1,000,000, and in Reick ale = . - _ Bank of Ragu yd the ane 
| : dressed skins £140,000. Chemicals ‘declined £200,000. eichsbank, and its rate of interest is still the same 
} : It is announced that the veteran economist, M. Gus- | 28 it was months ago. - The reserve of notes exempt 
i tave de Molinari, has resigned the post of editor of | from taxation during the past week increased by 
| the J urnal des Economistes, which he has filled for | 135° million crowns, and amounts at present to 86.26 
half-a-century, in consequence of his advanced age, go | mullions. The circulation of notes decreased by 15-67 
years. He is to be succeeded by M. Yves Guyot. | million crowns, and amounts to 2,038.27 millions ; 
. Ph official year for returns of the production of | gold and bullion increased by 2.11 million crowns, and 
| alcohol in I‘rance ends on September 3oth. The re- | amounts to 1,724-53 millions ; bills increased by —— 
| sults for 1908-9 were a total of 49,292,870 gallons, | millions to a total of 467-84 millions. Private dis- 
| against 46,975,280 in 1907-8. More than one-half, or | a “= — 35 gt com. The satisfactory 
27,324,704 gallons, were obtained from beetroot. | POS!ton of the Bank makes it unlikely that the direc- 
| tors will raise the rate of interest when they meet 


} Motor spirit is responsible for the increase in consump- ; 
) tion. on the 30th inst. But there is some uncertainty on 
[he stock of gold at the Bank is reduced £230,753 | this point, and the result 1s that applications have 
| o4>, | increased ; they amounted to 8 million crowns at the 
The | . oie poe 

Central Vienna Office yesterday. The only effect 
| which the situation of Western markets has had upon 
| the Vienna Bourse is a general reserve, which spreads 
to the sale and purchase of all kinds of stocks. The 
political situation in both Hungary and Austria has a 


on the week by exportations to Constantinople. 
London exchange is half a point better at 25f 214¢c; 
private discount has advanced } to 23 per cent. 

The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 
| 


follows — 


| ety Lament 
1 DEBTOR | large share in making reserve necessary. The Council | 
Oct. 28,1909. Oct. 21, 1909. Oct. 23, 1908. | of Hungarian Ministers, held in Vienna, and presided | 
ae f e ‘ f c f O48 sei : — » : rs ae Saeki fall . 
: Capital ofthe Bank........ 182,500,000 0 ..°182500,000 0 .. 182,500,0¢0 9 | over by the Emperor in person, was expected to bring | 
Raw Daddition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 94 about some kind of solution of the Hungarian difh- | 
Beeer { landed property “tan ae0 0 te “400 00 i “@ ooo aco i. culty. = the ness — _ reign omens 
Notes in chee ‘ ++ 8.407.444 16 .. 8,407, ally minate a Cabinet which has a Parliamen- | 
| Hots ‘9 circulation. ......5,141,035,510 0 .15,128,387,410 0. .4,905,015,555 9] sty, ane nos "i 3 eS his Mialaoaen 4 
Bunk ney Weurities ......  23,746142 1 .. 27569571 25. 22'523,084 68 | tary majority, he must select all his Ministers from | 
Treasury nectente "°c "Lee 2| the party of 1848. Now, the programme of this party 
~ ee 612,146,264 48 .. 479,017,628 33 a 1sa,gre. 782 : includes the separation of the Austro-Hungarian Bank 
Dividends payable ........  1,928.837 nf 73008 137 0 +: "ot9364 31 | and the eventual reorganisation of the army, to which 
‘counts and sundries .... 8,751,812 42 .. 8,218,259 54 a 9,148,032 95 - r} , : 3 The Council Ww : 
Rediscounts ......0....... 1420000 0 .. 142000C 0 .. 2.273.170 0 the Emperor will never consent il, which 


: "170 : = 
Sundries... .ITTIIIIID amoigme.sa2 17 12 148197818 37. |. 132,796,062 59 | promised so well, brought no decision of any kind ; 


Total ...cecceeeeess 6488004246 38 ..6272,295004 88 6110299417 25 | the outlook is as uncertain as it was before, and the 
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some time longer, at least until the suffrage reform 
has been passed, cannot be realised. 

To the uncertainty of what will happen in Hungary 
is added the sad fact that in the Austrian Reichsrath, 
which reopened a few days ago, there is the same 
discord between the Slavs and Germans, the same 
unwillingness to get to work that characterised the 
last Parliamentary Session. There are other points 
besides which impress the Bourse unfavourably. The 
Budget, which is to be laid before the Reichsrath 
to-day, will have a big deficit, that must be provided 
for by new taxes. Moreover, the visit of the Czar to 
the King of Italy, and the fact that he did not touch 
Austrian soil on his journey, have caused some appre- 
hension, which was increased by the sudden intimacy 
of Austria's staunchest friend, King Ferdinand of Bul- 
garia, with her declared enemy, Servia. 

There is a general outcry of the Vienna population 
against the steady rise in prices of almost all the neces- 
saries of life. Within three years the price of milk 
has been raised twice without the excuse of fodder or 
cattle being more expensive than they were. Meat 
has long been so dear that it is out of question as 
daily food for the indigent classes, who have to satisfy 
the hunger of their children with numerous variations 
of mehlspeise, or pastry for which the Vienna cuisine 
is remarkable. But eggs, flour, milk, potatoes, peas, 
beans, and lentils have all risen in price in the course 
of one twelvemonth, and the most economical house- 
wife has to spend one-fifth more on her cookery than 
she spent a year ago. Wages have not risen in pro- 
portion, and bitter want is the result. In 1906 the 
price of corn in New York and Vienna was the same. 
At present the price stands in the proportion of 25 in 
America to 33 in Austria, with a Customs duty so high 
that even this difference does not allow of competition 
by import. That matters have reached a climax is 
shown by the fact that the Austrian Premier has named 
a committee of three Ministers, Haerdtl, Weiss- 
kirchner, and Braf, to investigate the matter. It is 
believed that for indispensable necessaries, such as 
milk, 2 maximum price will be fixed, but there are 
many obstacles in the way of this arrangement, one 
being the controlling of quality. The Ministers are 
disposed to consider a reduction of the Octroi taxes 
in big cities, and the reduction of the railway tariff for 
the carriage of victuals, and of Custom duties, but the 
latter question concerns the Governments of both 
Austria and Hungary, and it is very improbable that 
Hungary would consent to open its frontiers to foreign 
competition, where the import of cattle and grain is 
concerned. In the meantime, large numbers of the 
metropolitan population assemble in great meetings, 
and speak of starvation and the intolerable state of 
affairs. 

The director of the Alpine Mining Company, 
Kerpely, a few days ago publicly denied the report 
published by the Iron Cartel that some engagements 
| had been taken at the prices of to-day for the first 
quarter of ig10. It is, on the contrary, the intention 
of the Austrian Cartel of Ironworkers to raise the 
prices of a number of products on January rst. At 
present representatives of the different works are dis- 
cussing the prices, to which a certain limit is put by 
the fact that there are companies outside the Cartel 
which see a chance of competition, which they will | 
certainly not miss. The public is indignant at the 
idea that not only victuals but the vessels in which | 
they are cooked will be dearer, to say nothing of 
houses in the building of which iron plays an important | 
part. 

In the general annual meeting of the Prague Iron 
Industry Company the dividend for 1909 was fixed 
at 160 cr per share, being 40 per cent. against 180 cr | 
; im 1908, when 45 per cent. was paid. The share- 
holders were called upon to approve an increase of 
the company’s capital by 11.8 million crowns. The 
investment 
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Hungarian political parties have assured the King will be stamped with the figure 500 cr, and olg 
that his wish to see the parties united in a coalition for | holders owning 25 old shares will be allowed 


| of the heavy defeat that cause received in the 
| 1906, this seems difficult to believe. 
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in the foregoing year. The company’s capital \ 
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“ ~~» amount to 4 
37,500,000 cr. The shares are quoted 2,834 ¢r to-day 
The unfriendly commercial _ relations betwen 


Austria-Hungary and Servia have caused the 
country to look out for new markets for thei; chief | 
exports, viz., live cattle. As long ago as reba 
tempts were made to gain the Egyptian market but} 
the first efforts proved unsuccessful. By persevering | 
patiently the Servians have achieved some success a 
1909, and it may be confidently asserted that before | 
the year is at an end Servia will have exported 2s o9 | 
heads of horned cattle to Egypt, Malta, and Italy, ang 
a very considerable number of live pigs to Malta ang! 
the South of France. At the same time a number gf) 
Italian cattle merchants appear in the Servian markets 
who buy cattle and take it home at their own risk | 
An Italian capitalist, named Keriketi, has applied for | 
a concession for rearing cattle on a large scale jn) 
Servia. The situation of the cattle market is so much | 
improved that the Servian Government has been able. 
to stop paying premiums on exports. | 
The receipts of the toll house at the Iron Gates of) 
the Danube are likely to amount to double the sum} 
taken in past years before the year is out. Up to the! 
present far more than a million has been taken, prin-| 
cipally from Russian and Roumanian ships busy with) 
the export of wheat. | 
The sugar beet harvests, which owing to the favour. 
able weather are nearly completed, have produced the| 
following results:—1,275,000 tons for Austria,| 
2,150,000 tons for Germany, 810,000 tons for France, 
| 


latter | 





iH 
H 


260,000 tons for Belgium, 220,000 tons for Holland, 
1,150,000 tons for Russia, and for all the other cou. 
tries a total of 475,000 tons. The total harvest of 
Europe may be assumed to amount to 6,500,000 tons| 


| 
against 6,517,000 tons in 1908. | 
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AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) | 
SypNEY, September 21st. 





Tue Imperial Congress of Chambers of Commerce} 
which opened in Sydney on last Tuesday (Septen- 
ber 14th) under the presidency of Sir Albert Spicer 
closed its proceedings on Friday. The main business 
of the meeting was the discussion of the London Cham- 
ber’s motion in favour of Imperial preferential trade. 
This motion, proposed by Mr Warnford-Davis, ap 
proved of the principle, and urged the respective Gov 
ernments concerned to appoint Royal Commissions oi 





Enquiry to confer with each other, and report on th 
matter, so that legislative action might be taken. 
The result of the discussion was rather a foregone 
conclusion, for most of the delegates had come to the 
Congress duly authorised by their respective chambers 
to vote in favour of the adoption of preference. Many 
without such mandate remained neutral, but the 
weight was with the supporters, the voting being 60} 
in favour, 8 agairst, and 11 votes neutral. | nportant | 
though this discussion was, it is generally recog 


nised here, of course, that the delegates represent the 
views of one class, which class apparently is not unafr 
mous on the matter. Some British delegates, speak 
ing in favour of the motion, affirmed that public 
opinion in England had veered around, and that Tarif 
Reform was much more popular than formerly. In 
ection ¢ 
Australia has 
never shown any general enthusiasm for a preference 
which would mean a reconstruction of the fiscal policy 
of England. The suggestion in this motion to 4P 


. point Royal Commissions to consider Imperial Pr 
= . Ne . = ° < “ ; as 
is to be effected in this manner: a_ ferential trade is not thought practicable, 1n: smuch @ 


number of shares with the nominal value of 400 cr! the results of the enguiries of such bodies would un 
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Geabtelly be, be difficult to reconcile. Having disposed 
<r ti this question, the Congress then dealt with séme 
enty resolutions concerning nearly as many different 


tw 
questions. The debates on these were short, and the 
business was got through at record speed. Generally 


speaking, the proceedings of the Congress have not 
heen viewed by the public as likely to result directly 
in much mate rial good. It is, of course, reco, enised 
that the decisions arrived at are those of an important 
and influe ntial body, but at the same time such de- 
cisions by themselves are not of much practical use. 
The delegates have been well received, and everything 
has been done to make their stay a pleasant one. 
After the sittings had ended various excursions were 
made to the provincial centres and to the pastoral dis- 
ricts so that the visitors might get some idea of the 
country. Altogether it is felt that such an opportunity 
as this of showing influential British business men 
what Australia really is like should not be missed, and 
every effort is being made to give these gentlemen a 
chance to see as much as possible. 

The Federal capital question moved along another 
step when last w eck Mr Wade, the New South Wales 
Premier, moved a series of motions for the surrender 
of the Yass-Canberra capital site to the Common- 
wealth, which were duly agreed to. The Tasmanian 
Treasurer delivered his financial statement on Friday, 
September 17th. He showed that the revenue for the 
past | vear had fallen off by £70,868, or £24,474 less 
than the estimated amount, while the expenditure was 
£11,593 in excess of the appropriation. It is ex- 
pected that the current year will have a deficiency of 
£60,285", making the total accumulated deficit 

123,180. Increased taxation from land, income, 
aa ability will to a certain extent meet the deficit. 
\ New Zealand pastoralist visiting Australia tells an 
interviewer that the Dominion is now rather a hard 
place for a man possessed of capital or more than a 
certain amount of land to live in. He contrasts this 
position with the brighter prospects which Australia 
he considers holds out to the investor. The outlook 
in the Commonwealth is at present very satisfactory. 
The wool clip has begun to come in, and good prices 
are being got for it. From present indications it is 
confidently expected that the coming wheat season 
will establish a record. Dairy produce is increasing 
in quantity, and good prices are looked forward to. 
Generally it may be said that seldom have the pro- 
spects been brighter than they are to-day. There is, 
however, some possibility of trouble in the wool busi- 
ness, for the Sydney wool buyers last week stated that 
they would not buy unless the selling brokers’ asso- 
ciation amended some of its regulations. One rule is 
especially objected to because it provides that any in- 
fringement of rules must be either referred to an arbi- 
trator or settled by the association. The vexed ques- 
tion is who shall the arbitrator be. A conference is 
to he held this afternoon to settle the matter. A large 
co-operative meat company is being formed in Queens- 
land to enable stockowners to “dispose of surplus 
sheep and cattle to better advantage. 

Investment business on the Sydney Exchange has 
only been fair, The Australian Joint Stock Bank's 
“B”’ deposits, which reached 12s 14d, but later re- 
ceded to 12s and 11s 10d, are now more sought after 
since the reconstruction has’ been effected. New South 
Wales funded stock was in demand, 4 per cent. 1912 
| bei ing £100 12s 6d, and 34 per cent. 1921 £96 10S. 
mining shares the only activity was in the Barrier 





companies, which somewhat improved, though clos- 
were lower. Broken Hill South and 
Broken Hill North were most in favour. Copper in- 
terests were little dealt in, only a few transactions in 


local scrip being recorded. 
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share ¢ 


ing prices 


A feature in the Mel- 
market was the rise in Goldsborough Mort 
, which were sold at 50s 3d on September 13th, 
This is due to the 
divi- 


directors will either increase the bonus of 
share, 


and rose to 558 three days iiter. 
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per annum. Business generally was good 
throughout the week, and rates were on a higher 
plane. Government stocks were in good demand. 
The mining market was brisk, copper scrip being 
much wanted. Great Fitzroy was especially in re- 
2 at higher prices, rising from 29s 73d to 30s gd. 

Hampden Cloncurry, ranging from 1os 3d to tos ad, 
was also wanted. Barrier shares were quiet. The 
Adelaide market was busy throughout the week. Of 
the Westralian hoe Associated changed hands at 
falling prices, 22s 6d to 21s od. Sons of Gwalia 
South rose ian 16s to 17s 4d. Broken Hill shares 
were dealt in, though prices showed little change. In 
copper interests Mount Elliot rose from 69s to 715 3d. 








Letters to the Giitor. 


RAILWAY MONOPOLY AND NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your interesting article on this subject de- 
serves further discussion, and I hope that you will 
allow me to raise a few questions thereon. 

You say, with obvious truth: ‘‘ If the ultimate aim 
is alleged to be to unite all the railway companies of 
Great Britain into one single undertaking . . . . 
the mere threat is more likely to make Parliament veto 
any further schemes of amalgamation, and, in fact, 
the Bill promoted to sanction the union of the three 
eastern railways had to be withdrawn in spite of some 
official support.”’ 

Yes, but with what result? The three railways are 
said to have entered into a new pooling agreement for 
a very long period, by which they can gradually at- 
tain the same object without the consent of Parlia- 


ment, just as the L. and N.W, and Midland have 
done. 

Two obvious questions thus arise: Firstly, are 
these gigantic pools really legal? And, secondly—a 


point much more important to the citizen—are they 
beneficial to the shareholders and the public? 

As regards legality, a departmental committee is 
sitting, appointed by the Minister of the day, which 
presumably will report to Parliament in order to pre- 
serve the appearance of Parliamentary supremacy. 
But beyond this, a very interesting article on ‘‘ The 
Law as to Combinations ’’ has just appeared in the 
Journal of the Society of Comparative Legislation 
(No. X.) by the Right Hon. Arthur Cohen, which on 
page 155 states that: ‘‘ The existing English law as 
to restraint of trade . . . . is silent or vague 
and ambiguous as to the questions which have only 
lately arisen, or which have only lately become im- 
portant. It is tolerably complete and intelligible as 
to the interests of private persons; it is imperfect, 
undeveloped, and doubtful as to the interests of the 
public.’’ After citing various cases the author quotes 
the following : ‘‘ ‘ General restraints,’ said Lord Justice 
Bowen, in the locus classicus, ‘ or, in other words, 
restraints wholly unlimited in area, are not, as a rule, 
permitted by the law, although the rule admits of ex- 
ceptions. Partial restraints of persons with whom, 
or of modes in which, the trade is to be carried on, 
are valid when made for a good consideration, and 
where they do not extend further than is necessary 
for the reasonable protection of the covenantee’’ 
(p. 662). ‘* The rule ‘as to general restraint of trade 
ought not, in my judgment, to apply where a trader 
or manufacturer finds it necessary, for the advan- 
tageous transfer of the goodwill ‘of a business in 
which he is so interested, and for the adequate pro- 
tection of those who buy, to covenant that he will re- 
tire altogether from the trade which is being disposed 
of, provided always that the covenant is one the ten- 
dency of which is ndt injurious to the public ’ (pp. 
667, 668). That judgment was affirmed in the House 
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some time longer, at least until the suffrage reform 
has been passed, cannot be realised. 

To the uncertainty of what will happen in Hungary 
is added the sad fact that in the Austrian Reichsrath, 
which reopened a few days ago, there is the same 
| discord between the Slavs and Germans, the same 
unwillingness to get to work that characterised the 
last Parliamentary Session. There are other points 
besides which impress the Bourse unfavourably. The 
Budget, which is to be laid before the Reichsrath 
to-day, will have a big deficit, that must be provided 
for by new taxes. Moreover, the visit of the Czar to 
the King of Italy, and the fact that he did not touch 
Austrian soil on his journey, have caused some appre- 
hension, which was increased by the sudden intimacy 
of Austria’s staunchest friend, King Ferdinand of Bul- 
garia, with her declared enemy, Servia. 

There is a general outcry of the Vienna population 
against the steady rise in prices of almost all the neces- 
saries of life. Within three years the price of milk 
has been raised twice without the excuse of fodder or 
cattle being more expensive than they were. Meat 
has long been so dear that it is out of question as 
daily food for the indigent classes, who have to satisfy 
the hunger of their children with numerous variations 
of mehlspeise, or pastry for which the Vienna cuisine 
is remarkable. But eggs, flour, milk, potatoes, peas, 
beans, and ientils have all risen in price in the course 
of one twelvemonth, and the most economical house- 
wife has to spend one-fifth more on her cookery than 

she spent a year ago. Wages have not risen in pro- 
| portion, and bitter want is the result. In 1906 the 
price of corn in New York and Vienna was the same. 
At present the price stands in the proportion of 25 in 
America to 33 in Austria, with a Customs duty so high 
that even this difference does not allow of competition 
by import. That matters have reached a climax is 
shown by the fact that the Austrian Premier has named 
a committee of three Ministers, Haerdtl, Weiss- 
kirchner, and Braf, to investigate the matter. It is 
believed that for indispensable necessaries, such as 
j milk, a maximum price will be fixed, but there are 
many obstacles in the way of this arrangement, one 
being the controlling of quality. The Ministers are 
disposed to consider a reduction of the Octroi taxes 
in big cities, and the reduction of the railway tariff for 
the carriage of victuals, and of Custom duties, but the 


j latter question concerns the Governments of both 


Austria and Hungary, and it is very improbable that 
Hungary would consent to open its frontiers to foreign 
competition, where the import of cattle and grain is 
concerned. In the meantime, large numbers of the 
metropolitan population assemble in great meetings, 
and speak of starvation and the intolerable state of 
affairs. 

The director of the Alpine Mining Company, 
Kerpely, a few days ago publicly denied the report 
published by the Iron Cartel that some engagements 
had been taken at the prices of to-day for the first 
quarter of 1910. It is, on the contrary, the intention 
of the Austrian Cartel of Ironworkers to raise the 
prices of a number of products on January ist. At 
present representatives of the different works are dis- 
cussing the prices, to which a certain limit is put by 
the fact that there are companies outside the Cartel 
which see a chance of competition, which they will 
certainly not miss. The public is indignant at the | 
idea that not only victuals but the vessels in which 
they are cooked will be dearer, to say nothing of 
houses in the building of which iron plays an important 


} part. 


In the general annual meeting of the Prague Iron 
Industry Company the dividend for 1909 was fixed 
at 160 cr per share, being 40 per cent. against 180 cr 
in 1908, when 45 per cent. was paid. The share- 
holders were called upon to approve an increase of 
the company’s capital by 11.8 million crowns. The 
investment is to be effected in this manner: a 
; number of shares with the nominal value of 400 cr | 
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Hungarian political parties have assured the King | will be stamped with the figure 500 cr, 
that his wish to see the parties united in a coalition for | holders owning 25 old shares will be 
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year 1908-9 were 11,597,943 €r against 13,032.10 ,, | 
in the foregoing year. The company’s capital will | 
after it has been raised by 11.8 millions, amount to | 
37,500,000 cr. The shares are quoted 2,834 cr to-day | 

The unfriendly commercial relations betwen, 
Austria-Hungary and Servia have caused the |att., 
country to look out for new markets for their ¢hie | 
exports, viz., live cattle. As long ago as joo at. 
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the first efforts proved unsuccessful. By perseverins | has be 
patiently the Servians have achieved some success j, i After t 
1909, and it may be confidently asserted that before | made t 
the year is at an end Servia will have exported 2¢ 9 | tricts | 
heads of horned cattle to Egypt, Malta, and Italy, and || countr 
a very considerable number of live pigs to Malta and | as thi 
the South of France. At the same time a number of what : 
Italian cattle merchants appear in the Servian markets, | every 
who buy cattle and take it home at their own risk. | chance 
An Italian capitalist, named Keriketi, has applied fo, | The 
a concession for rearing cattle on a large scale jn | step ¥ 
Servia. The situation of the cattle market is so much) Premi 
improved that the Servian Government has been able | of the 
to stop paying premiums on exports. | wealth 
The receipts of the toll house at the Iron Gates of! Treas 
the Danube are likely to amount to double the sum Septe 
taken in past years before the year is out. Up to the | past 
present far more than a million has been taken, prin-| than 
cipally from Russian and Roumanian ships busy with £1, 
the export of wheat. pecte 
The sugar beet harvests, which owing to the favour £60, 
able weather are nearly completed, have produced the £12: 
following results:—1,275,000 tons for  <ustria, and 
2,150,000 tons for Germany, 810,000 tons for I’ranee, A Ne 
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1,150,000 tons for Russia, and for all the other coun place 
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Europe may be assumed to amount to 6,500,000 tons | posit 
against 6,517,000 tons in 1908. he ¢ 
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Tue Imperial Congress of Chambers of Commerce ion 
which opened in Sydney on last Tuesday (Sepiem- ae 
ber 14th) under the presidency of Sir Albert Spicer cite 
closed its proceedings on Friday. The main business fos 
of the meeting was the discussion of the London Cham- a 
ber’s motion in favour of Imperial preferential trade. oe 
This motion, proposed by Mr Warnford-Davis, ap- fe 
proved of the principle, and urged the respective Gov- ‘rat 
ernments concerned to appoint Royal Commissions 0! 8 
Enquiry to confer with each other, and report on the a 
matter, so that legislative action might be taken. pe 
The result of the discussion was rather a foregone vv 
conclusion, for most of the delegates had come to the - 
Congress duly authorised by their respective chambers ; 1 
to vote in favour of the adoption of preference. Many J 
without such mandate remained neutral, but the te 
weight was with the supporters, the voting being - 
in favour, 8 against, and 11 votes neutral. Important 3 
though this discussion was, it is generally recog: WV 
nised here, of course, that the delegates represent the | be 
views of one class, which class apparently is not unani- In 
mous on the matter. Some British delegates, 5; eake se 
ing in favour of the motion, affirmed that public . 
opinion in England had veered around, and that Pariff Bi 
Reform was much more popular than formerly. In view i. 
of the heavy defeat that cause received in the election ol lo 
1906, this seems difficult to believe. Australia 42> by 


never shown any general enthusiasm for a preference, sh 
which would mean a reconstruction of the fiscal policy te 
of England. The suggestion in this motion to <p- 0 
point Royal Commissions to consider Imperial pre di 
ferential trade is not thought practicable, inasmuch “> ' 
the results of the enquiries of such bodies would \n- = 
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doubtedly be difficult to reconcile. Having disposed 
of this question, the Congress then dealt with some 
twenty resolutions concerning nearly as many different 
questions. The debates on these were short, and the 
husiness Was got through at record speed. Generally 
speaking, the proceedings of the Congress have not 
been viewed by the public as likely to result directly 
in much material good. It is, of course, recognised 
that the decisions arrived at are those of an important 
and influential body, but at the same time such de- 
cisions by themselves are not of much practical use. 
The delegates have been well received, and everything 
has been done to make their stay a pleasant one. 
\fter the sittings had ended various excursions were 
made to the provincial centres and to the pastoral dis- 
tricts so that the visitors might get some idea of the 
country. Altogether it is felt that such an opportunity 
as this of showing influential British business men 
what Australia really is like should not be missed, and 
everv effort is being made to give these gentlemen a 
chance to see as much as possible. 

The Federal capital question moved along another 
step when last week Mr Wade, the New South Wales 
Premier, moved a series of motions for the surrender 
of the Yass-Canberra capital site to the Common- 
wealth, which were duly agreed to. The Tasmanian 
Treasurer delivered his financial statement on Friday, 
September 17th. He showed that the revenue for the 
past year had fallen off by ,70,868, or 424,474 less 
than the estimated amount, while the expenditure was 
£11,593 in excess of the appropriation. It is ex- 
pected that the current year will have a deficiency of 
60,281, making the total accumulated deficit 
7123, 180. Increased taxation from land, income, 
and ability will to a certain extent meet the deficit. 
\ New Zealand pastoralist visiting Australia tells an 
interviewer that the Dominion is now rather a hard 
place for a man possessed of capital or more than a 
certain amount of land to live in. He contrasts this 
position with the brighter prospects which Australia 
he considers holds out to the investor. The outlook 
in the Commonwealth is at present very satisfactory. 
The wool clip has begun to come in, and good prices 
are being got for it. From present indications it is 
confidently expected that the coming wheat season 
will establish a record. Dairy produce is increasing 
in quantity, and good prices are looked forward to. 
Generally it may be said that seldom have the pro- 
spects been brighter than they are to-day. There is, 
however, some possibility of trouble in the wool busi- 
ness, for the Sydney wool buyers last week stated that 
they would not buy unless the selling brokers’ asso- 
ciation amended some of its regulations. One rule is 
especially objected to because it provides that any in- 
fringement of rules must be either referred to an arbi- 
trator or settled by the association. The vexed ques- 
tion is who shall the arbitrator be. A conference 1s 
to he held this afternoon to settle the matter. A large 
co-operative meat company is being formed in Queens- 
land to enable stockowners to dispose of surplus 
sheep and cattle to better advantage. 

Investment business on the Sydney Exchange has 
only been fair, The Australian Joint Stock Bank’s 
B” deposits, which reached 12s 14d, but later re- 
ceded to 12s and 11s 10d, are now more sought after 
since the reconstruction has’ been effected. New South 
Wales funded stock was in demand, 4 per cent. 1912 
being £100 12s 6d, and 3} per cent. 1921 £96 Ios. 
In mining shares the only activity was in the Barrier 
companies, which somewhat improved, though clos- 
ing prices were lower. Broken Hill South and 
Broken Hill North were most in favour. Copper in- 
terests were little dealt in, only a few transactions in 
local scrip being recorded. A feature in the Mel- 
eourne market was the rise in Goldsborough Mort 
shares, which were sold, at 50s 3d on September 13th, 
and rose to 53s three days later. This is due to the 
pinion gaining ground that at the next interim divi- 
dend the directors will either increase the bonus of 
'S per share, or may raise the dividend above 10 per 
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cent. per annum. Business generally was good 
throughout the week, alnd rates were on a higher 
plane. Government stocks were in good demand. 
The mining market was brisk, copper scrip being 
much wanted. Great Fitzroy was especially in re- 
quest at higher prices, rising from 29s 74d to 30s od. 
Hampden Cloncurry, ranging from 10s 3d to tos od, 
was also wanted. Barrier shares were quiet. The 
Adelaide market was busy throughout the week. Of 
the Westralian stocks Associated changed hands at 
falling prices, 22s 6d to 21s gd. Sons of Gwalia 
South rose from 16s to 17s 4d. Broken Hill shares 
were dealt in, though prices showed little change. In 
copper interests Mount Elliot rose from 6os to 71s 3d. 











Letters to the Giitor. 


RAILWAY MONOPOLY AND NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Your interesting article on this subject de- 
serves further discussion, and I hope that you will 
allow me to raise a few questions thereon. 

You say, with obvious truth: ‘‘If the ultimate aim 
is alleged to be to unite all the railway companies of 
Great Britain into one single undertaking . . . . 
the mere threat is more likely to make Parliament veto 
any further schemes of amalgamation, and, in fact, 
the Bill promoted to sanction the union of the three 
eastern railways had to be withdrawn in spite of some 
official support.”’ 

Yes, but with what result? The three railways are 
said to have entered into a new pooling agreement for 
a very long period, by which they can gradually at- 
tain the same object without the consent of Parlia- 
ment, just as the L. and N.W. and Midland have 
done. 

Two obvious questions thus arise: Firstly, are 
these gigantic pools really legal? And, secondly—a 
point much more important to the citizen—are they 
beneficial to the shareholders and the public? 

As regards legality, a departmental committee is 
sitting, appointed by the Minister of the day, which 
presumably will report to Parliament in order to pre- 
serve the appearance of Parliamentary supremacy. 
But beyond this, a very interesting article on ‘‘ The 
Law as to Combinations ’’ has just appeared in the 
Journal of the Society of Comparative Legislation 
(No. X.) by the Right Hon. Arthur Cohen, which on 
page 155 states that: ‘‘ The existing English law as 
to restraint of trade . . . . is silent or vague 
and ambiguous as to the questions which have only 
lately arisen, or which have only lately become im- 
| portant It is tolerably complete and intelligible as 
to the interests of private persons; it is imperfect, 
undeveloped, and doubtful as to the interests of the 
public.’’ After citing various cases the author quotes 
the following : ‘‘ ‘ General restraints,’ said Lord Justice 
Bowen, in the locus classicus, ‘ or, in other words, 
restraints wholly unlimited in area, are not, as a rule, 
permitted by the law, although the rule admits of ex- 
ceptions. Partial restraints of persons with whom, 
or of modes in which, the trade is to be carried on, 
are valid when made for a good consideration, and 
where they do not extend further than is necessary 
for the reasonable protection of the covenantee’’ 
(p. 662). ‘‘ The rule as to general restraint of trade 
ought not, in my judgment, to apply where a trader 
or manufacturer finds it necessary, for the advan- 
tageous transfer of the goodwill of a business in 
which he is so interested, and for the adequate pro- 
tection of those who buy, to covenant that he will re- 
tire altogether from the trade which is being disposed 
of, provided always that the covenant is one the ten- 
dency of which is not injurious to the public -’ (pp. 
667, 668). That judgment was affirmed in the House 
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alanis 
of Lords, and for much the same reasons (1894, A.C. | sumer, owing to the Executive Giveraine mt tiie 
538). sciously deserting one of the outposts of Free = 
; > > , AG 

‘* It may now be taken that the want of limit as to | aaege aa the bidding of trusts and Monopolies,— 
space is not necessarily fatal; the courts will look | , °9 

: o a : _— fae: » . st io = 
aor yoda gaa and say whether the restric | London, October 25th. 

Thus the ultimate question—even to the legal | 
mind—apears to be whether the covenant is one the | THE INVIAN CURRENCY. 
tendency of which is injurious to the public. TO THE EDITOR OF THE ECONOMisT. 

This raises my second point—viz. : Are these arrange-| gin 1 have read with great interest the ven 
ments beneficial to the shareholders and the public? reply of your correspondent X.Y.Z. to Mr F able 
At the beginning shareholders seem to think that | vour ieaue-of the-oth Anst. r Frewen ip 
they are—apparently no opposition has been raised | ° ; : 
at the same in Nee gan England ;__ possibly, | Chinaman understands ad pon osm thin'ss th 

: - a « i «< « « c ile ct i, r 
however, the traders and shareholders in Lancashire tages of a well-backed paper eo mmaeotgg Oe 4 van 
and Manchester do not yet understand the monopoly ian oa sinh ip 20. a teatt aie ee th 

“+ . oe - « « « rvot has 
arising, or what is being done. On the other hand, , i 
in hag you refer to—the South-Eastern, which always ‘stubbornly insisted on getting the rupee, and 

ae ; Se ; nothing but the rupee. And he winds up with th 
has had some ten years for the new departure to work ‘eniaiccay odie ' : ; 
—there appears to be much discontent with the re- | OPS ERE SENSE HRS CROPS Chrenuces cHort will 
sults. The same is perhaps the case in Scotland made to increase the actual circulation uf ait in 
~ Je wt ~ . 4 «< - i » 4 c . a “ . » > . Le ' . 
As regards the public, the problem is far more in- India, and put the Peninsula on a genuine gold basis 
4 - « . > - « 


Does he know why the Indian ryot will hay 


; : 4 . nothing but the rupee? I willtry to explain. Toam 
The object of every monopoly is either to increase by oe - I lo any. 
: . : - a + | one who knows India and _ the comparatively very 
prices or to reduce expenditure. Neither of these is wer) 
; . blic ‘oh | reat poverty of the agricultural classes which form 
generally considered desirable by the public. High rm 
‘ . ; ; cee : . the bulk of its seething millions, an appreciable in. 
rates are bad in themselves ; reduction of expenditure . ' : 
. ah crease of gold in circulation appears clearly impos- 
means reduction of facilities. ' 
N Saree ae al - “ sible. The average farm labourer, even in compare 
Now s rious tha - as ailway managers | 
= _ i — " a ‘ te ; —— M ” rf - b in | tively prosperous localities, earns Rs. 2 to Rs. 3 
— 1¢€ snevolent despots as Mr Cha srlain | 
i 4 tH ™ i on Ht : 1 = . a oe ' month. What can he or his employer do with a coir 
callec en s—wi rin at once show 
ae * ae . . - d oy ‘l snag 7 aaa { f we that represents many times this. 1 know from actual 
»j < =e ~ — yy Ss » y ' ‘S_ . . et . 
Stat on h was ey ee es It ae this experience that it is very hard to change a sovereign, 
ate “nase. ‘t eve Ow > res s oO 1S : : . m 
" eee a os ‘ nigtucnbane : - 7 mom i ‘rece | CVen in decent sized towns, except at the post office 
“~w policy are very apparent, asse siness . . wy: . oe gs 
~ - : " a e a tne . , h vi oe dit or the railway station. And failing this, a stiff dis. 
at any rate, se railways which have < : : : . 
F awd peng tcincetoted ae as — ra cn ar aa count has to be paid. It may perhaps be news to 
‘or what improvements we se n € , 
atacand tan eae : ieee Gs eneit ee nee (ee that a discount has to be paid in many larg 
‘as ‘'s since they od: e y say .. 
in eaten me sad = = UWikiemene na saaal ag villages and towns even to change a rupee, muc +h more 
ains a ~wer and slower. ‘reas 20 years as 
vere 7 ’ “>| a five rupee note. And, to a man whose month) 
our best train, London to Aberdeen, was several hours | - ._ ; ce é 
: we . -, :.| income is a couple of rupees or so, this discount is 
quicker than similar trains elsewhere, to-day it is| | . oe a ae acai we 
! ° an appreciable loss. The governing classes, with 
some hours slower, and the sleeping-car fares are : : vee ae 
. their European prepossessions, have failed to appre 
doubled. There is one less boat to-day each way be-| —. * . ae . 
ans . ’ ciate the basic fact that the unit of a five-rupee note, 
tween Dover and Calais than ten years ago, and fares , ° bj : 
; os : > let alone a half sovereign, is much too big for the 
in Kent appear to be higher and trains slower. Fast ; : . 7 
Indian ryot. let them give the country a one-rupee 
expresses between Glasgow and Aberdeen have been : oa a. er aan 
note, and see if the ryot still insists on his  silve 
taken off. On the western side of England, on the . ; a . aie 
. : . rupee. I feel sure he won't. Perhaps it may seem 
other hand, where the new policy has not been applied, : . — ‘alentte of 
aoe 2 : strange, but I think even in cities like Calcutta o1 
trains are faster and constantly improving. 
Presumably in goods working the same results will 
be found, though they are not ascertainable to any- 
one but the individual trader, or a few employees dis- 
missed in order to save expenditure. 


teresting. 


to carry in the pocket for any but those who spend 
hundreds a month. For the ordinary clerk or shop 
assistant, with his salary of Rs. 15 to Rs. 50 a mo ynth, 
And as regards results—while the Great Western | the rupee is indis spensable, but it is the unit coin, not 
dividend is practically. the same as ten years ago, the} the silver rupee. He will gladly use paper rupees 
South-Eastern is less than half as much. S 
If these facts be true 1 
proved up to the hilt—I venture to think you will agree | cutta send bags of rupees into the interior at the 
with Mr Acworth that the time has come when Par- | opening of the season for produce. The ultimate re 
liament itself will have to make up its mind on this | cipient ef these is the cultivator, and hence year after 
very difficult problem—viz., ‘‘ whether the covenant | year loads of rupees have to be sent up country for 
is one the tendency of which is injurious to the 
public.’’ And it will not do to accept the advice of aj clse. But if they send paper rupees I am sure he Ww! 
commission which Mr Churchill calls ‘‘ authorita- | take them as freely. Of course, a one-rupee note 
tive’’; for nationalisation is a huge question. It] seems too small a unit, but we had in Japan, an¢ 
involves much more than doubling of our national | we have even to-day in the whole East, one-dollat 
debt on a very doubtful asset, because it raises the | notes. If it had been only five or ten-dollar notes, 


as being less cumbersome. 








Bombay the one-rupee note will be much appreciated. | 
As values go in India, a five-rupee note is too large) 


and I believe they can be| Most of the big export houses in Bombay and Cal- | 


| him, because, people say, he won't accept anything | 


whole problem of the State versus the individual, and| the Chinaman would have fought as shy of them 4s 


still further that curious branch of the Free-trade con-| the Indian cultivator does of the five-rupee note. 
troversy—monopoly versus competition. What is| The proposals to make the five-rupee note ‘universal | 
monopoly, and what is competition? If competition | —i.e., payable at any treasury, were looked upon with 
be really dead as the controlling factor, and the State | much concern by financiers in India as likely to cause 
is not prepared to purchase, then the result of the re- | an undue strain on the various Government treasuries. 
cent somewhat hasty action of English railway | The success of the experiment and the smoothness | 
boards, little as they expected it, must surely be to! with which it has worked has no doubt come as 2 sul 
bring about new legislation dealing with the regula-| prise to many, but it succeeded because it supplied 
tion “by Parliament of semi- -monopolies or trusts, pro-| an undoubted want of the lower middle class for such 





bably the most difficult of all modern industrial pro-|a unit. To the cultivator this five-rupee note is still 
blems. If, however, nothing be done, there will merely | too big a unit, and I firmly believe that a universa 


be one more victory of the producer against the con- ' one-rupee note issue will nein nena as successful. It must 
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ee . . > . 
universal. I quite admit the difficulties, but surely 
" ‘ 


the financial department can devise means to sur- 
mount them, and their experience of the universal five- 
rupee issue must prove a valuable guide. 

Now that India is, for better or for worse, tied 
down to a gold standard, the question of increasing 
the circulation of gold is always uppermost in the 
minds of Indian financiers, but you will see from the 
above that a gold circulation is out of the question, 
and the only policy for India is a one-rupee paper 
currency based on gold in the various currency 1e- 
“ If some means can be devised for the ryot to 
be able to cash these notes in exchange for small silver 
land copper without and discount in the various 
hazaars, it will go a great way to make them popular. 
The vendors of postage stamps can be utilised for this 
purpose. Once the people become familiar with the 
new one-rupee notes, the silver rupee will be gradually 
displaced, and the country placed on a real gold basis. 
—Yours faithfully, 








serves. 


M. F. B. 
Paris, October 22nd, 1909. 





THE EASTERN EXCHANGES AND SILVER PRICES. 


TO THE EDITOR OF THE ECONOMIST, 


Sir.—The Economist of the 9th has to-day reached me 
with a letter three columns long, in small type, from an 
anonymous correspondent in Hong Kong. I have of late 
years given no litde attention to just such currency letters 
fram the Far East, and it requires no Sherlock Holmes to 
discern that your correspondent “* X.Y.Z.’’ is an exporter 
whose business profits might disappear if exchange rose 
considerably. An honest two shilling rupee! An “ honest 
dollar’! What chance would Asiatic labour have at these 
rates to destroy our competing industries? You, Sir, at 
least, can penetrate your contributor’s anonymity; from 
| his methods of controversy, I have no doubt but that he 
is exporting products which compete in our markets with 
the products of white labour, and that the great fall in ex- 
| change (he getting near eight taels per sovereign, where 

formerly he got only three) has cut down his bill for yellow 
labour nearly two-thirds. Has ‘*‘ X.Y.Z.’’ any objection to 
come out in the open with a further signed letter? His con- 
cluding two lines (of this under review) are really worth re- 
producing, as showing the sweating system these exporters 
of the products of yellow labour, subsidised by cheap silver, 
ask us ta accept as part and parcel of our future social 
system in the British Isles. He writes :— 

He (the white working man) must buckle to and realise once and 
for all that many Chinamen work for 16 hours daily, Sunday and 
Sa'urday included, throughout the year. 


A brutal and a godless competition, truly! Had the lever 
borne a signature, it would have been worth while to probe 
a little deeper the Hong Kong gentleman's views as to 
those pleasant industrial conditions to which he gleefully 
supposes Freestrade, plus a low silver exchange, are about 
to expose Great Britain—conditions from which he, no 
doubt, anticipates the making of a rapid fortune at Hong 
Kong, : 

Your correspondent refers to some writings of mine 
marred ‘by a series of almost grotesque misstatements of 
fact,” but the only one he adduces in his entire letter is 
that, following unheedingly a very careful American corre- 
spondent, I wrote in a paper in the Nineteenth Century 
Review for April last twenty taels and forty-seven taels for 
twenty dollars and forty-seven dollars. " These figures, 
Whether in taels or dollars, are the ratio of the fall in the 
exchange since 1873. I may add that, writing for your 
rentemporary from America, time did not permit me to see 
ine “proofs ’’ of my paper, but in its reprint by the Fair 
Exchanges League of Ottawa the slip is corrected. It is 
“in oversight of not the faintest consequence, and only the 
verbose irresponsibility of an anonymous critic would have 
Stopped to notice it. My point was that if China buys our 
Steel rails today, she has, as compared with 1873, to pay 
he nee whether in taels or in dollars, represented 
sort of v erence between 20 then and 47 now. The pur- 
fall in, your contributor’s letter is to argue that the vast 
oe hange since 1907 does not contract China’s im- 
ports from gold standard countries. You permitted me to 
as ™ this a few weeks since, and I call as a further 

“ness an admirable editorial in the Economist of 
January 27, 1894. You say :— 
en a —_ a fall in exchange acts as a stimulus to the 
conversely’ ; bes - and = ad ag upon the import trades, while 
exports, which Mr . exc ange stimulates imports and checks 

' agehot advanced in these columns when the 








<> ssn TEEN SEEREeNEaEaeEetnseetEEeeteenane manne enenneannnecememnnmmnannnemanmmennnanteianataencS > aeeeee aan a 


| 








fall in Silver began, has been frequently questioned by Indian 
officials. Of its soundness, however, there could be no better 
evidence than the recent trade returns. 


The question doés not at this time of day admit of honest 
doubt, and * X.Y.Z.” is, I am certain. not altogether as 
ignorant as he would have us suppose. But as this issue is 
of the essence of the silver problem, let me refer once more 
to the great break in exchange last vear. 

In reply to a circular from Mr. Root (Secretary of State 
at Washington), the whole consular body in the Far East 
has described the effect of the recent fall in silver in words 
more or less strong. For example, the Consul at Chefoo 
Writes (report of Director of the Mint, p. 168) :— 


Commercial agents tell me they can import nothing. . , 
American flour has stopped coming. 

Consul Roger Green, of Dalny, writes of the effect of the fall in 
exchange :— 

‘Serious. Greatly checks the consumption of flour by the 
poorer classes of Chinese, who are the largest consumers. 
So far as I can learn, they (the merchants) feel that the continued 
depreciation of silver is now the only factor that prevents a marked 
improvement in business.”’ 


Datyy VALvE of Imports. 


Cotton. Flour. 
$ $ 
March quarter, 1907 ...... 709,000 .. 301,000.57 
December quarter, 1907 .. 204,000 .. 73,000.47 


Consul Heenan, Newchwang, writes :—‘‘ Fluctuations in silver 
serious embarassment to importers . . . paralyses trade, 
which becomes mere matter of speculation."’ 

Consul-General Denby, Shanghai, writes:—'t When silver is 
high imports are increased ; when silver falls importations become 
unprofitable, and heavy losses result upon goods in stock. Import- 
ing firms have found their legitimate trades seriously embarassed 
during the past 12 months by the depreciation of silver. Fluctua- 
tions in value of local currency ruined hundreds of Chinese mer- 
chants who had dealings with foreigners.” 


Consul Seidmore, at Nagasaki (Japan) writes of the 
effect on the trade of gold standard Japan :— 


China, a silver standard country, is one of Japan's best custo- 
mers, and the fall in the price of silver has very seriously affected 
the export trade of this country to China. For several months 
recently this trade was practically stopped, and by locking up enor- 
mous sums in goods that cou'd not be shipped, money became very 
tight, and merchants had very great difficulty in securing advances 
even for legitimate business. On the other hand, it is believed that 
the fall in silver stimulated imports from China into Japan. 


Let me present this short table, showing the progress of 
events until we closed the Indian Mints in 1893. The 
figures are the late Mr Abraham Haworth’s :— 


Exp:rts, in Mitutions of Pounps, of Yarn to Curva, Honea 
Kona, and Japan. 
From From 
England. India. 
BRS cccccccescccsccsoscesess BR eveves 6.5 
BEE Sccocsccocccetéscecesces: GEE o0s00s — SE 
EP wc tues cccvecnésencvicves Ge secesa Gee 
TERR: ccccccccceccscccocccencs - Gee) coccee SURG 
After fifteen years of declining silver exchange, in 1888 
the Manchester Chamber of Commerce, having examined 
expert witnesses innumerable, issued a report. The follow- 
ing paragraph summarises their conclusion :— 

We are led tothe conclusion that the principal cause which has 
enabled the Bombay spinners to supersede those of Lancashire in 
exporting yarn to China and Japan is the great fall in Eastern 
exchange since 1873. . . . It appears that the geographical 
advantage enjoyed by the Bombay spinner has been lessening, 
whilst his power to compete with Lancashire has been increasing. 


But for considerations of space, I might expand these 
official quotations to fill whole pages. Enough to say that 
America’s Consuls, the eyes and ears of their Secretary 
of State, are practically unanimous. Why, then, should 
we pay attention to the pontifical manifesto of ‘* X.Y.Z.,”’ 
whoa would continue to subsidise with cheaper silver the 
exports from Hong Kong? On the same grounds, | 
decline to notice his objections to the Goschen plan of small 
silver notes. A plan which had its origin in the nearly 
unanimous report of a Royal Commission on the Currency, 
and which was approved by Mr Goschen, speaking with 
the sense of responsibility and authority of a Chancellor 
of the Exchequer, may survive the lucubrations of 
“X.Y.Z.”’ I pass over his reference to the ‘* strong and 
splendidly managed institutions (the Australian banks) 
which came so splendidly through the panic of 1893.’’ The 
more splendid the management, the further from home ts 
likely to be the cause of that world-wide disaster which, 
not I, but Professor Francis Walker, has ascribed to the 
sudden cessation of demand for our goods in 1893 on the 
part of a thousand million Asiatics. Is it consistent with 
truth to declare that the Australian banks “‘ came splen- 
didly through the panic of 1893,’’ when twelve institutions 
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banking for only three and a-half million people, and which 
commenced their financial year with deposits amounting 
to £80,593,000, suspended payment? Truly, there is 
wisdom in the anonymity of such a writer as this! 1 
observe, too, another random charge: “ Mr Frewen’s 
statement that ‘ the production of silver shows no consider- 
able increase ’ is quite incorrect.’’ Let me give the figures 
(report of the Director of the Mint, p. 121) for the last 
sixteen years :— 


Wor.p’s Propuction of SitveR in OUNCES. 


. socccccccces 157,081,351 
18961900 Creer nersterssccscescsse 165,693,304 
DEE Dinnenpecabsceecentssnncssecscon Se 

' 1907 ee eee ee eee eee eee eee eee eee ee ee ee 185,014,623 


Here, then, is no ‘considerable increase.’’ As compared 
with population, there is a large reduction. Now, as to 
supply available for currency, which was, of course, my 
point. In the United States consumption in the Arts 
was :—For 1896, $7,892,368; for 1907, $24,369,784. If we 
may assume for other countries a similar rate of increase 
in consumption, there was available for currency and the 
exchanges :—In 1896, 134,000,000 Ounces; in 1907, 
92,500,000 Ounces. 
“X.Y.Z.”’ writes :— 


With the growth in the production of gold there should be no 
great difficulty it the necessity for tampering with her currency is 
proved, in putting China on a Gold basis. 


“If the necessity of tampering with her currency is 
proved!’ But the younger Chinese administrators, such 
as Tong Shoa, are relying for the awakening of China far 
more on low exchanges than on labour willing to work 
sixteen hours a day and Sundays. How does the Hong 
Kong gentleman propose to override the Government oi 
China? Our own Government has shamefully tampered 
with the currency of British India, and we are paying the 
penalty foretold by Sir Robert Giffen, Sir Theodore Hope, 
and many others in the unrest through sufferings of our 
wards. To hold up India, not as a solemn warning, but as 
an example to imitate in China, invites some plain speak- 
ing, and perhaps, as the question is one of extreme urgency, 
you will permit me to deal with it in a further letter.— 
Yours faithfully, 


MorETON FREWEN. 
New York, October 17th, 1909. 


SIR GILBERT PARKER ON TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


sir,—Whilst we are daily treated to speeches by 
public men in favour of Tariff Reform, it less fre- 
quently happens that we have placed before us in 
tabloid form the written views of one of its most 
energetic and influential advocates, and I therefore 
attach for the delectation of your readers a copy of a 
letter recently addressed by Sir Gilbert Parker to one 
of his constituents. 

20, Carlton House Terrace, S.W., 
October 19, 1909. 

My Dear Sir,—In my speech last night at Northfleet, I 
replied to your question, and, if you will read the Gravesend 
papers, you will probably find a fairly accurate report of 
what I said; but I will repeat it briefly here also. 
lf foreign goods were kept out completely, though that 
would be very exceptional, their being kept out would still 
enable us to secure revenue proportionately as great as 
would have been got had they come in. 

The goods that were kept out would be manufactured 
in this country in factories which would increase their out- 
put, or else in new factories. Thus men would be employed 
who had not been employed before, and men who had been | 
employed before would have increased employment. There- 
fore, there would be an increase of wages in the com- 
munity. How does the working-man spend his wages ? 
In food and in luxuries like beer and tobacco. He would 
be buying tea and sugar and beer and tobacco, more than | 
was bought before, and as beer and tobacco and sugar and 
tea are taxed, he would be contributing directly to the 
revenue. ; | 

Again, if the output of our factories is increased, the | 
manufacturers will have larger incomes. These incomes | 
will be taxed, and the return will go directly to the revenue. | 

I hope this is clear to you.—Believe me to be, yours | 
very truly, (Signed) GILBERT PARKER. | 

| 


Surely, Sir, such views put forward in all serious- 
ness can only bring ridicule from those who have | 
mastered the mere A B C of political economy. By | 
means of tariffs uncertain quantities of foreign made | 





7 . » » of the || 
‘of seasons, would the excess follow the rule of the || 
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goods are to be ‘‘ kept out’’ of the country in Orde: | 
that certain industries here may benefit! ~ a 

Presumably those industries with most friends in the 
House of Commons are to be benefited at the os 
pense of those less favourably placed. | 

The revenue, however, is not to suffer, for the work.| 
ing-man will be expected to impreve the revenye (and | 
himself?) by further indulgence in the eating, drink. | 
ing, and smoking of taxed commodities, whilst many. 
facturers are also to pay more income-tax.  Unfo,. 
tunately, Sir Gilbert Parker does not make it “ clear” 
what is to become of the labour “ shut out’ from 
exporting manufactories caused by the Shutting out of 


| 


imports, nor does he explain what such labour has 
done to deserve such treatment.—Yours truly, 


| 
i} 


| 


ALEXANDER Gray, | 
Gravesend, October 27th, 1909. 


TRADE AS EXCHANGE. 


TO JHE EDITOR OF THE ECONOMIST. F 

Sir,—It seems to be now a commonplace of Free. | 
trade argument that in the event of a tariff being im. 
posed on manufactured imports two consequences 
must necessarily follow, viz. :—(1) Our imports will be| 
reduced, and (2) that this reduction will fall exclusively | 
on that part of our imports which comes to us in| 
exchange for goods and services exported, and not at | 
all on the other part which comes to us in respect of | 
interest on our foreign invesiments. As to (1) I will) 
say nothing, except that it seems to me very difficult) 
to reconcile it, as a necessary consequence with the | 
known facts of the trade of some foreign countries, | 
though it may look passable as an @ priori argument | 
when suitable assumptions are made to start with. | 
It is to (2) that I venture to draw your readers’ at- | 
tention; foreign made goods do not come to us | 
automatically in respect of our interest on foreign in- | 
vestments, but simply and solely because we choose to| 





| 
buy them ; if a tariff were imposed and they became | 
a little dearer to buy, it is surely quite likely that a] 
good deal of the money would be spent on British made | 
goods ; the point is important because it Is to be | 
remembered that a reduction in the imports which) 
come to us in respect of interest involves no necessary | 
reduction of our exports, seeing that they are not | 
exchanged for exports. .. ar 
It is further important because the value o! all im- | 
ports due to interest on foreign investments runs, | 
suppose, to over 100 millions sterling every year ; how 
much of it comes in manufactures we do not know. 
We are creditors, and it does not seem to be our 
interest to make payments as cheap an operation *) 
possible to the debtor, particularly when this debtor | 
is paying us with goods which our own people are 
trying to make a living out of. || 
There are many other points which seem to wan! | 
clearing up; I will venture to refer toone. The F ~ 
trader generally assumes that the consumer pays a ! 
duty ; the records of corn prices in France and Ger- | 
many for 18 years, published in the Fiscal Bluc-book, | 
showed that (1) in Germany the difference in price 0") 
the whole was less than the duty ; (2) that in I ranc 
in years of plentiful French harvest the price of eh 
ported corn exceeded the British price by much -T 
than the duty, while in years of shortage this exce> | 
was more than the duty ; in the case of manufac: | 
tures, which do not depend on abundance or scarcity | 





years of abundant home harvests? 


: ; : ; .a] with || 

It would be interesting, too, if you would deal em 
Lord Milner’s example, taken from the wool indus ae \ 
'in which he claims that it is better for us to expo) 


: } “very 208 Ol 
cloth, on which the wages come to 6s in every -0° 


‘ch wages come to 15 44 | 
value, rather than tops, on which wages come to 15 4° | 


on every 20s ; it is conceivable that more wages might, 

nevertheless, be earned in a given time on the ee 

the example seems to want examination.— Yours . 

fully, E. H. >. 
October 23rd, 1909. 
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HOW IMPORTS PAY FOR EXPORTS. | 
7O THE EDITOR OF THE ECONOMIST. 

In the letter from Mr A. Gardner in last 

aa Economist that gentleman writes that there 

syrious idea, which puzzles him very much, namely, | 
‘because a particular nation sells us their handi- 

work they must take ours in exchange.’’ He puts the | 


entence between quotation marks, as I have done, 
t say from w hom he is quoting. Who- 


SIR, 


that, 


but he does no 
ever it may be, it is certain that no intelligent econo- 


+ could ever have said such a thing. The doctrine 
‘indeed, that all imports are paid for by exports, but 
the exports are not always made to the country which 


sent us the imports ; we may, and frequently do, pay 


mi St 


1 
ST 


one country by the shipments of another. The routine 


of a merchant's office shows this very clearly. For 
example, you have received consignments from Spain, 
ad in order to pay for them, you ask your bill broker 
for bills on Spain. He sends you in a number making 
up the required amount. Sometimes, upon examining 
them before remitting them to Spain, you find that 
they are all drawn in England, against shipments from 
England to Spain, and in this case it is perfectly clear 
that the exports of England to Spain pay for the im- 
ports received thence. But sometimes you find that the 
bills are drawn abroad, say, for instance, in Hamburg 
against shipments made there for Spain, and in that 
case it is equally clear that Spain is paid for her exports 
) England by imports from Germany. Now, there 
are many other ways besides the one just mentioned 
of settling international transactions, but they all, 
when examined, tell the same tale—that exports are 
paid for by imports, so that if Mr Gardner could bring 
about that diminution in our imports which he thinks 
so desirable, there would very soon be a similar de- 
crease in Our exports. He would not have increased 
the amount of employment for English workmen: at 
the most, he would only have put some into work by 
throwing others out, while ‘all the consumers of the 
formerly imported goods would have to pay more for 
them, to compensate for the waste of labour.—I am, 
Sir, your obedient servant, 
A MEercHaANtT's CLERK. 

London, October 26th, 1909. 





CAPITAL, LABOUR, AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir, —"' Mercatante ”’ is still puzzled by my remark 
that the share of the capitalist is largely and increas- 
ingly saved—that is, withdrawn from circulation. I 
venture to think that your issue of the 21st affords con- 
Vincing proof of the accur: icy of my contention. In the 
statistics of banking therein published you state that 
since 1877 deposits with bankers have risen from 133 
millions to 737 millions—that is, they are nearly six 
times larger now than 32 years ago, the increase being 
«together out of proportion to the increase in popula- 
tion or bulk of trade. If, therefore, 137 millions was 
for the population and trade of 1877, it 
follows that a large proportion of this 737 millions 
must be lying practically idle, that is, withdrawn 
from circulation. It is true the banks allow a small 
rest, but it cannot be maintained that the whole 
i this huge accumulation is being as actively or profit- 
wily use das if it were employed in industry. The 
. ae of the successful c apitalist are also, it must be 
remembered, frequently invested in some form of art, 
or other form of luxury, thousands of pounds being 
‘nt upon pictures or sculpture, necessarily represent- 
ing ¢ ‘pital withdrawn from circulation. I do not con- 
tend that this is w rong, but that it can be carried too 
far. However this may be, the fact that this enormous 
increase in the capital saved and deposited with the 
banks has been acc enecc-commiaemcaie ean taeda by an actual decrease in 
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employment should give Sause for reflection. This 
accumulation of 600 shailieee since 1877 is capital's 
boon core eaeaipcibndhine cae ee 
Z ed, capital would have re- 
ceived a little less, labour a little more. Supposing 
that pigited, instead of appropriating an average of 
20 millions per annum as its share, h: id only received 
15. The comparatively inert acc umulation of capital 
would have been, other things remai ning equal, 160 
millions less, but the 5 millions per annum additional 
distributed to labour would have meant practically so 
much increased consumption, giving in its turn’ in- 
creased employment, and going far towards a cure. I 
still think that this huge accumulation of capital is of 
the nature of an overload on the fly-wheel of the 
economic machine, of whose inefficiency we complain, 
and all the time are deliberately engaged in making it 
less efficient. ‘* Mercatante’’ seoms curiously mixed 
in his met: iphor. Consumption does not need energy ; 
it produces it. Granted that the British workman needs 
character, capacity, and thrift, these virtues need a 
favourable soil for perfect growth, and, given the 
opportunity of a fair livelihood instead of barely 
enough, in too many instances, to keep body and soul 
together, these desirable qualities will in due course be- 
come more manifest.—I am, Sir, yours obediently, 
Wa. F. WaLLrs. 
Paramé, Maidstone, October 25th. 





COST OF PRODUCTION AND PRICE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last issue a correspondent, “ C.V.,"’ re- 
marks in a letter on the cost of production and price that 
‘cost of production has nothing whatever to do with the 
price an article will realise in the open market.” 

Supply and demand are always held to be the two regu- 
lators and determining factors of market value. Supply 
is the prime factor; there can be no demand without 
supply, and no supply without production, The cost of 
production will then be, in the first instance, the limit 
below which price the article produced will not be sold, 
and it will be the basis upon which the price realised in 
Suppose at first the supply of the 
the price 


the open market rests. 
article is limited, and the demand is strong; 
will rise, and new and more expensive methods of produc- 
tion will be called into use. And this will mean a rise in 
the average cost of production. 

It does not, then, seem wrong to contend that “ an article 
which fetches gs per lb now costs more to produce 
than some six months ago, when it fetched only 5s.’ The 
recent rise in price has undoubtedly led to more expensive 
and less advantageous methods of production, and the 
average cost of production has risen. A fall in the market 
value would cause those methods in which the cost of pro- 
duction was highest to be worked at a loss, and they would 
cease. The cheaper methods would continue, and, with 
decreased average cost of production, there would be a 
decrease in market value. 

The cost of production seems, then, to be closely con- 
nected with the market value, and the one acts on the 

, each helping and each cher ‘king the other.—I am, 


Sir, yours faithfully, 
Epwarp H. Lee-WarNer. 


23 South Parade, Southsea, October 27th 


ORGANISATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent ‘‘ Mercatante,’’ in your 
issue of October 23rd, has a little gibe at ** organisa- 
tion,’ and proceeds to say, quoting John Burns, that 
poverty, broadly speaking, is the result of incapacity, 
based on the ignorance of the poor. This, ~ Mer- 
must be cured. Will he say how it 


catante "’ implies, 


can be effectually and swiftly cured—or cured at ali— 


without org ranisation.—Yours faithfully, 
An ORGANISER. 


Londen, October 25th, 1909. 
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Reviews of Books. 


THE AMERICAN REPUBLICS.” 


ALTHouGH in Mexico and Central America the United 
States have more trade than England, in South 
America—a far more important commercial region— 
we have by far the largest share of any nation in the 
trade. But every effort is made in Washington to 
encourage commerce in the Western Hemisphere, 
where Americans have many natural advantages, and 
the International Bureau of American Republics is 
doing admirable work by its ‘‘ Bulletins.’’ The present 
number, well printed and handsomely illustrated, gives 
an excellent statistical account of every country In 
Latin America, and it could be wished that we had 
some similar institution. Our Consuls issue excellent 
trade reports, but they are not read as widely as they 
deserve, and the information can only be gathered in 
fragments. It would certainly be worth the while of 
our Government to extract out of several score of 
reports the essential information, and to publish it ina 
concentrated and attractive form. Our interests in 
South America are so large and in Central America 
are capable of such development, that every effort 
ought to be made to retain and improve these valuable 
markets. For example, on March 1st of this year an 
English firm obtained the contract for constructing a 
railway line of 350 miles from Arica to La Paz, and 
thus the neglected country of Bolivia will be brought 
into direct communication with the sea, instead of 
being obliged to use the long and inconvenient routes to 
Antofagasta or Mollendo. Again, the 15,476 miles of 
railway in Argentina represent a capital of nearly eight 
hundred million dollars, and the great majority of this 
is English, and most of the lines are under English 
management. It is needless to point out what an gver- 
whelming advantage the possession of the railways 
gives in the markets of a country, for the companies 
draw their engines, railway material, and stores from 
home, and that trade brings a great amount of addi- 
tional trade in its train. 

This Bulletin deals with twenty separate coun- 
tries; it is, therefore, impossible to summarise its 
numerous details, but a few special points of interest 
may be given. The Argentine Republic is, of 
course, the most important and, on the whole, 
the most advanced of the group. It has a 
slightly larger railway mileage than Mexico, 
about 30 per cent. more than Brazil, more than 
ten times that of Peru, more than thirty times that 
of Colombia. It has an import trade, in round figures, 
of 272 million dollars, to which we contribute 93 
millions. Its exports amount to 366 millions, of which 
wheat accounts for 46 millions and wool 12 millions. 
We have received from the Argentine Consular Office 
some statistics regarding wages in the Republic, from 
which it appears that the daily wages in the following 
employments are as follows :—-Founders, three and a- 
half to four dollars; cabinet-makers, five dollars; 
turners, four and a-half to five dollars ; carpenters, 
four to four and a-half dollars; blacksmiths, 
five dollars; plasterers, five to six dollars. 
These figures apply to Buenos Ayres only. The Argen- 
tine dollar is worth 1s gd. In 1903 there were said to 
be 40,000 English in Argentina, but it cannot be too 
strongly urged upon emigrants that they should never 
go to South America unless they have definite employ- 
ment secured for them. An English unskilled labourer 
has a poor time competing with Spanish or Italians. 

As regards interesting items in other countries, the 
Bulletin states, in relation to Ecuador: ‘‘ The most 
important financial event in the transactions of the 
year was the settlement of the external debt of 
Ecuador as represented by the bonds of the Guaya- 
quil and Quito Railway Company. An arrangement 
was made which, though necessitating important con- 
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cessions on the part of bondholders, indicated the .,.. | 
pose of the Government to maintain its cred; | 
daily deposits have been made since January , Ta 
on the service of the debt. The foreign debt jp Dex 
ber, 1908, was $5,400,000, and the interior oh: 
tions about $4,000,000.’ The Ecuadorian sucre 
dollar, is worth two shillings. It may here be r marked 
that it would be weil to give a short note upon the 
currency of each country. The Chilian currency eaaite. 
tion is by far the most pressing industrial problem of | 
the country, and most of the Latin American Republics 
exhibit in their currency peculiar and unsatis{ 
features which need elucidation. 
A still more backward country than Ecuador j| 


Venezuela, but the change of Government is }ikel | 





s 


actory } 


to have a beneficial effect, and, in spite of the int ‘rnal 
troubles, the interest on the foreign debt was faith. | 
fully paid, and friendly relations with Holland were | 
resumed. ‘* Numerous decrees recently issued pro | 
vide for conditions whereby certain restrictions op | 
trade and industry throughout the Republic are ree | 
moved and distribution made of certain moneys for | 
public expenditure in different States. In May, 100, | 
the export duties on coffee, cacao, and hides were re. | 
moved.’’ If the Government of Venezucla succeeds } 
in effecting steady improvement, the Republic will at | 
length occupy a position in the commercial world more | 
commensurate with its teeming natural resources. 

All the arguments by which the * Bulletin ’’ urges 
attention to the South American market upon 
citizens of the United States apply with much greater | 
force to our own traders. South America of this month, | 
a bilingual Spanish-English journal, published in Lon. | 
don, appeals to buyers in Argentina: ‘‘ The one fact it} 
behoves you to keep before you is—Are thé other 
nations capable of purchasing from you in return? | 
They are not. Their high import duties effectually 
bar you from entering their markets. They are always | 
very eager to sell to you, but when their turn comes 
to purchase, their importers shake their heads and 
regret their inability to take your products, as their 
Customs duties place you outside the pale of competi- 
tion.’’ In view of the value of the market, we ought | 
to spare no effort in collecting and publishing all the ) 
information likely to be of service to our traders. | 

We have also received a copy of the September || 
number of the Bulletin. The contents-—articles, notes, | 
and statistics—are all of value; and the illustrations 
are particularly good. 





A NEW MONTHLY. 


We have received a copy of a new monthly, the 
Local Government Review (Simpkin, Marshall, 


| 
| 
} 
| 
| 


tion, the Councils’ Journal, it claims to be the only 
review devoted to the various subjects classed under 
the term ‘‘ local government.’’ In the first article Sir 
Robert Hunter calls attention to the danger which || 
threatens common lands under the Development Bill: \ 
One object of the Bill is to encourage afforestation, and \ 
for this purpose the Development Commissioners are | 
given compulsory powers of purchasing not only | 
private land, but commen too. Now, a forest in the} 
technical sense is by no means a picturesque wood- | 
land, such as Epping or the New Forest. It is a7| 
enclosed space, where the trees ‘‘ must be planted s0 || 
thickly that they will draw each other up into long | 
poles, will keep out the sun, and kill all ground vegeta- | 

| 


| 
| 
and Co. 1s). Having absorbed a smaller he oa 





tion.’’ This may be well enough if private land is 
used, though Sir Robert, arguing from experience ol 
expert planting in parts of the New Forest, which have 
been spoilt in the process, doubts whether a profit can 
be secured ; but if applied to common land, it must 1n- 
flict serious injury on the neighbourhood, and es scially 
upon the small commoners. Our commons have enemies 
enough already without hostilities from well-meaning 
Commissioners, for the self-sown Scotch fir has ¢?- 
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| mission seems to us doubtful. 
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| croached very seriously on what remains of open pas- 
ture in the South of England. Parliament should set 
‘tself rather to restore than to destroy common rights. 
“With a confidence hardly justified by the present 
of legislation, Mrs Sidney Webb entitles her 
article “* The Impending Revolution in English Local 
Government.’’ She wishes, cf course, to sweep away 
the Boards of Guardians, as other ad hoc bodies have 
hecn swept away, and to replace them by a system in 
which ‘‘ the details of administration are made the 
daily work of salaried officials, controlled in matters 
of policy and general principle by persons elected, not 
to do the work themselves, but for this very purpose 
of controlling the staff and dictating the policy.’’ This 
does not at first seem very different from the present 
system, but Mrs Webb would have only one authority 
for all local purposes, so that there should no longer 
be any overlapping cither of areas or of functions. 
The confusion of functions has gone so far that there 
are now ‘‘ actually more persons being maintained out 
of the rates and taxes by other local authorities than 
are being maintained by all the Poor Law authorities 
put together.’’ Briefly stated, Mrs Webb wishes to 
distribute the duties now performed or neglected by 
Guardians among committees of the County Council, 
except those connected with able-bodied paupers, 
which she would transfer to a new national authority. 
Whether the country at large favours cither the 
Majority or Minority Report of the Poor Law Com- 
Although a moderate 
reform of some kind may be effected, Mrs Webb is 
ill-advised in speaking of a ‘‘ revolution.’’ The 
Review as a whole takes no side in locat politics, and 
Mrs Webb's article expresses her own view only, not 
the editor’s. Other articles deal with German Munici- 
pal Government, the Rating of Owners, Municipal 
Finance, and Public Libraries. If it maintains the 
level of its first number, the Review should do well. 


state 





BOOKS RECEIVED. 


Gold Refining. By Donald Clark, M.M.E. (Sydney, &c.) 
Critchley Parker ; (London) Sir Isaac Pitman and 
Sons. 12s 6d net. 

La Concentration Industrielle et Commerciale en Angleterre. 
Par L. Sénéchal. Preface de M.F.Laur. (Paris) 
Société des Publications Scientifiques et Industri- 
elles. 5f. 
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University of Chicago Press; (London) T. Fisher 


Unwin. 5s net. 
Die russtsche Goldwithrung. Von W. Fajans. (Leipzig) 
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M.4.50. 


The Chinese. By J. S. Thomson. 
Merrill Company. $2.50 net. 


The South Wales Coal Annual for 1909-10. Edited by Joseph 
Davies. (Cardiff) Business Statistics Publishing 
Company. 7s 6d net. 


The Triumph of the Standard. A History of the Gold 
Standard in India. By H. M. Ross. Being a 
reprint from “ Capital.” (Calcutta) W. H. Targett 
and Co., (London) A. H. Wheeler and Co. 1s 4d. 


Le Regime des Alcools en Italie. Un Episode de la 
Protection. Par E. Giretti. (Paris) F. Alcan. 


The Growth of Nations. By W. RoseSmith. (London) 
Swan, Sonnenschein, and Co. 3s 6d. 


A Plain Guide to Investment and Finance. By T. E. 
Young, B.A. Second Edition—revised and ex- 
panded. (London) Macdonald and Evans. ‘55. 


This edition of Mr Young’s work contains a new chapter 03 
Index Numbers. 


(Indianapolis) Bobbs- 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as fo!lows : — 


Capital Applications. 








vis Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public Thereon. bility. 
Amount previousiy recorded... - 18 sTEAS6 : : 
Issues of the week— - 
peg Estates of Kedah, 2s.... 79,00 70,000 . 17.506 2,500 
ok Kawi Rubber.............. €0,000 10C,c00 =: 5,000 5,0 
Spanish Mines Consolidated, 7°, . 28 _ 
st Mort. Debs.,at par...... 35,000 35,003 3,500 31,% 
Anglo-Ameridan Cold Storage 6 v ae tars 
_ Co., 6% Partg. Pref.,£1.... £0,000 3,000 .. 6250 .. 43,750 
City of Saratoff 5% Loan, 1909, ; 
at°5% ... spe cerseeseceeees 407,825 387,410 20,391 . 7019 
Amalgamated Zinc (De Bavey's) 122,500 122,500 30,625 91,875 
East Indian Tea and Produce 
Co., 6% Conv. Ist Mort. 
weg GE Es xcincacgeuecs 30,000 . 30,C00 7,500 22,500 
794,910 90,765 .. 704,144 


Total offered for subscription for the 
whole year — 
908 


Total offered for subscription to date 


£161,271,066 
159,399,S77 
113,835,628 
«+ 105,402,981 
- 146,993,847, 
93,301,928 
96,069,221 








NEW CAPITAL ISSUES. 


Canadian Northern Railway.—Issue of £550,000 4 per 
cent. perpetual consolidated debenture stock at 93, ranking 
pari passu with the existing 4 per cent.debentures. The issue 
of debenture stock is limited by trust deed deposited with the 
British Empire Trust and the National Trust Company ot 
Toronto to £2,000 per mile of line open and operated, plus an 
amount not exceeding the cost price of securities of other 
corporations deposited with the trusiees—such latter issue 
to made with the consent of the trustee. ‘he existing 
consolidated debenture stock amounts to _ nearly 
£5,000,000, and is a general charge on the undertaking, 
subject to {1,180,000 of bonds primarily charged on the 
Ontario division of the line; and to charges which may 
be created, amounting to {2,000 per mile, or £3,000 if 
guaranteed by the Dominion or Provincial Governments, and 
to issues made against purchased or’ leased lines. The 
ordinary stock of the company amounts to more than 
£5,000,000, on which no dividend has yet been paid; but 
there is cver £5,300,000 of later debentures of various kinds 
between the present issue and the common stock. Net 
earnings have increased from $1,121,930 in 1903-4 to 
$3,566,362 in 1908-9, the miles operated having increased in 
the same time from 1,349 to 3,180 miles. The debenture 
stock is quoted at from 96 to 98, and though the company has 
been through troubled times, the present issue seems to be 
well secured, standing well up among the company’s securi- 
ties. The yield at the price of issue is £4 8s 3d per cent. 


City of Saratoff.—Issue of a 5 per cent. loan of 
£407,825 12s 4d by the municipality of the above town, which 
is situated in an agricultural district on the River Volga. The 
loan is in bonds to bearer of £99 4s 2d each, or 937} 
roubles (with the exception of about 100 bonds of £19 6s rod 


issued for the purposes of the sinking fund), at the price of 
£94 5s per bond. The loan is redeemable by annual draw- 
ings at par, calculated to redeem the whole loan in 48 years, 
the municipality reserving the right to redeem the whole of 
the loan by special drawings or on giving three months’ 
notice. The city’s assets at their original price amount to 
£2,677,354, and the total indebtedness, including the present 
loan, is stated to be £553,544, leaving a substantial margin 
in the city’s favour. ‘the population has risen in the ten 
years previous to 1907 from 137,000 to 214,000, the 
revenue having expanded from 157600 in 1898 to 
£260,000 last year. Deficits have occurred in recent years 
owing to the expense of city works, to war and subsequent 
disturbances, but the balance-sheet for 1909, as given in the 
prospectus, shows an adjustment between the two sides of the 
account. The loan will be used to repay short term loans 
incurred for widening of the city waterworks and other con- 
structions, and for the redemption of former deficits. The 
loan will require £32,063 annually. The city, which at the 
price of issue is offering a yield of £5 5s 3d percent.,is one 
with very considerable possibilities of expansion; but the 
internal stability of the country is a consideration which 
should be very carefully weighed by intending investors. 


Omnium Insurance Company.—The authorised capital 
of this company is {1,000,000 in {1 shares, and the present 
issue is of 500,000 shares at par, of which it is expected to 
call only ros per share. The company is to carry on all forms 






































of insurance except marine; the head office is in London, 
and branches will be opened in the provinces, while local 
boards and agents will be appointed at various provincial towns. 
The prospectus says that each departmert will be under the 
management of an influential capable man with a wide 
experience in his particular branch. This will involve heavy 
expenses, though the prospectus says that a considerable 
saving in the cost of administration should be effected. 
The general manager resigned a position in a leading 
Colonial insurance company to take up this appointment. 
Negotiations are pending with another company with a view 
to purchase its business. Agreements have been arrived at 
by which the Corporation gets a reassurance treaty and the 
benefit of a cash reserve, amounting to about £1,300, from the 
Profits and Income Company at the price of £4,500, and 
a reassurance treaty and the benefit of a cash reserve from 
the Consolidated Insurance Company. We do not under- 
stand the meaning or the objects of these agreements. The 
board is influential, but ten members of it are receiving £200 
a year, and one, the chairman, £300; total, £2,300. The 
company is being started on very expensive lines, and the 
prospectus does not appeal tous. The arrangements are 
very curious, and we believe that the managing director has 
hitherto been English general manager of the Confederation 
Life Assurance Company of Canada. 

Bipsine. — Capital, £200,000, divided into 195,000 
ordinary shares of {1 each, and deferred shares of 1s each, 
totalling £5,000. The present offer is of 150,000 preferred 
ordinary shares entitled to a non-cumulative dividend of 8 
percent. After a like dividend has been paid to the deferred 
shareholders the balance is equally divisible between the two. 
The company will acquire a business carried on in Edin- 
burgh by a syndicate called Bipsine, Limited, which owns 
Bipsine compound, a digestive medium for bread and bis- 
cuits, Bipsine bread, and Bipsine baking powder, but the 
bread is to be gradually dropped. The syndicate, with a 
capital of £7,000, has hitherto been working in Edin- 
burgh, but the business is now to be moved to 
London. The property to be acquired in Horseferry 
road, Westminster, comprises an up-to-date bakery, patent 
ovens, storehouses, shops, and a plot of building land. 
The property is held for a term of 80 years at an annual 
ground rent of £750. Itis valued at £37,750. The company 
also takes over the premises in Edinburgh. It is estimated 
that if one-quarter of the full baking capacity is used the 
gross profits would amount to £30,000 a year and {£31,500 
from the compound and baking powder. The company will 
also take over the assets of the V.V. Bread Company, the pur- 
chase price being 100,000 ordinary shares in bLipsine. The 
purchase price is fixed by the vendors at £85,000, payable as 
to £30,000 in cash, £5,000 in deferred shares, and £50,000 
either cash or shares. The invention may become popular, 
but no statement of profits is given; the deferred shares are 
not a good feature, and it is not explained where the 100,000 
shares are coming from to pay for the “ V.V.” 

Anglo-American Cold Storage.—The share capital of 
this company is £175,000 in 75,000 6 per cent. participating pre- 
ference shares of {1 each and 100,000 ordinary shares of £1 
each; there will also be an issue of £25,000 mortage deben- 
tures. The preference shares are entitled to 6 per cent., and 
then to take 20 per cent. of the surplus, 80 per cent. going to 
the ordinary shares, all of which are allotted as part of the 
purchase price to the vendor. The vendor sells two properties 
in the South of London anda plot of freehold ground to the com- 
pany. One of these warehouse properties is already fitted with 
refrigerating machinery; the other is to be fitted at a cost of 
£23,000, and the plot of land is available for a third ware- 
house. The engineers’ certificate estimates the whole value 
as a going concern at £100,552. The prospectus states that 
there is a demand for more accommodation, and estimates, 
on the basis of one-half of the total capacity being used, that 
the net profits will amount to £16,675 per annum; debenture 
interest will require £1,250, leaving over £15,000 for the 
preference and ordinary shares. The vendor takes £142,500 
as purchase price, payable as to 100,000 in ordinary 
shares, as to {25,000in preference shares, and as to £17,500 
in shares or cash. He is also relieved of a debenture lia- 
bility of £25,000 and gets a 10 per cent. commission upon 
underwriting. There is no statement of past results, and if 
the company is as success‘ul as is expected more than half 
of the divisible profits will go to the promoter. 

East Indian Tea and Produce Company.-——Issue at 
par of £30,000 six per cent. first mortgage debentures, being 
part of an issue of £60,000. The authorised capital of the 
company consists of 200,000 {1 shares, of which 129,000 have 
been issued. The company was formed in 1907 to acquire 
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and develop certain estates in the Wynaad District os 
Southern India—a considerable part of the acreage being 





Be 
already under tea cultivation. The directors have adopted 
the policy of extending the cultivated area, the cost of 
clearing new land, weeding, and up-keep until the tea plants 
mature being about £25 per acre. The present issue js to 
raise fresh capital to continue this development, and to pro. 
vide the purchase money of estates recently acquired. The 
value of the estates at the end of 1908 stood in the 
company’s books at over £100,000 on which the present 
loan is secured by a specific mortgage, it being also 
a floating charge on the other assets of the company, 
The net profit of the company in the 14 months ending 
December, 1908, amounted to £5,859, out of which a dividend 
of 7 per cent. was distributed, and an interim dividend of 6 
per cent. for the first half of 1909 has subsequently been 
paid. The tea crop for 1908 was 1,082,879 lbs, and the 
estimated crop for 190g is 1,246,530 lbs. The debentures wil] 
mature in September, 1929, but the company may redeem 
them at par after 1914 by drawings, six months’ notice being 
given of the debentures drawn. The company’s property | 
seems an adequate security for the loan. ; 


Rubber Estates of Kedah.—The capital of this com. 
pany is £120,000, divided into shares of 2s each, of which 
700,000 are now offered for subscription. The company will 


ee 


acquire two estates, with a combined area of 1,875 acres, 
There is a total of 126,862 Para rubber trees and over 50,0co 
cocoanut trees. The revenue from rubber, tapioca, and 
copra is expected to give a dividend of 5 per cent. in 1909-10, 
with 11°47 per cent. in the following year and 40°2 per cent. 
in 1913-4. Figures are given of the estimated rubber yield, 
and it is stated that the yield will go on increasing in the 
succeeding years. 

Lok Kawi Rubber.—This company, with a capital of 
£200,000 divided into 100,000 guaranteed shares and 100,000 
non-guaranteed shares of {1 each, has been formed to acquire 
from the British North Borneo Company a concession of 
5,000 acres on a long lease for cultivating Para rubber. The | 
soil of the district is said to be exceptionally favourable for || 
this purpose. In the prospectus the attention of investors is 
drawn to the fact that the present issue of 100,000 guaranteed | 





| 
| 


shares is guaranteed by the Government for six years at the | 
rate of 5 per cent., and that the allottees of the present issue 
will have the right to call up the non-guaranteed in the pro- 
portion of half of their holdings. It is estimated that 
the working capital provided by the issue should be sufficient | 
to plant and bring to bearing 2,500 acres. The company | 
pays £25,000 to the ,Government in cash, but will receive | 
£3,000 for the first 500 acres cleared. 
Amalgamated Zinc (Ne Bavay’s).—Issue to the public 
of 122,500 {1 shares, being part of a total capital of £500,000, of | 
which a further 255,000 shares are to be issued as fully paid | 
to the vendor company—-De Bavay's Treatment Company | 
the remainder being held in reserve subject to an option to | 
the underwriters of the present isswe. The company is 
formed to acquire on reconstruction as a going concern the 
business of the vendor company, whose principal object was to 
work a patented process for producing zinc concentrates from 











tailings, a process which has been successfully worked at 
Broken Hill. In addition to the patent rights, the company 
is to acquire the mills and plant erected or in course of erection 
at Broken Hill, all dumped and current production tailings 
of certain mining companies at Broken Hill and the full bene- 
fit of contracts entered into by the vendor company for the 
sale of the concentrates produced. The report of Mr D. ?. 
Mitchell, superintendent of the Zinc Corporation and other 
companies, and Mr De Bavay, inventor of the process, est!- 
mates the profit at from £109,000 to £127,000, with spelter at 
£21 per ton; or £140,000 to £149,000 when the price is / 25 
per ton. This estimate is apparently based upon an elaborate 
valuation, but the details are not given in the abridged pros- 
pectus. The venture is a speculative one, the future of whic! 
will depend on the commercial success of the De Bavay 
process. It has not been long enough in operation to base an 

opinion on past results. 


Spanish Mines Consolidated, Limited.—Issue at pa’ 
of 35,000 7 per cent. first mortgage debentures. The 
abridged prospectus advertised contains so little information 
that it cannot be discussed. 








The making of the gold casket to be presented by the 


His Majesty's visit to the Guildhall has been entrusted to the 
Goldsmiths and Silversmiths Company, whose design was 
selected in open competition. 
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COMPANY MEETINGS, &c. 





A. AND F. PEARS, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in A. and F. Pears, Limited, was held, on the 27th inst., at the 
Holborn Restaurant, London, Mr Thomas J. Barratt (the chair- 
man presiding. . . 

The secretary (Mr Edward Praill) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Genthemen,—Before making the very 
few remarks necessary in connection with the result of our 
last year’s stewardship, the directors desire to record their 
sense of the loss they have sustained by the death of Mr 
Andrew Pears. At our Jast annual meeting he was absent from 
his customary seat here owing to that illness from which for a 
jong time he had been suffering, and which terminated in his 
death in February last. For myself, personally, I may say 
that in him I have lost one of my oldest and dearest friends, 
having been associated privately and in business with him for 
the greater portion of my life without a word of difference be- 
tween us. In the terms of our articles of association we have 
filled the vacancy upon the board, inviting to it our friend, 
Mr Beecham, of St. Helens, and I am happy to say that he has 
accepted the appointment. His name is as universally known 
as our own, and his trade connections, at home and abroad, 
run very largely parallel with ours. Both businesses involve 
large contracts for publicity, as well as occasional visits to the 
United States. These latter, of late, I have had to relinquish 
owing to the greater demand made upon my time here at head- 
quarters, but Mr Beecham, for the purposes of his own business, 
continues his visits, and for these and other reasons a reciprocal 
advantage is likely to accrue. His well-known business reputa- 
tion, together with the benefits already referred to, will, we are 
confident, ensure the satisfaction of the shareholders. But for 
his absence in the United States, on his business and ours, Mr 
Beecham would have been present here to-day. 

The balance-sheet for the past financial year is in your hands, 
and demands from us but little comment, and provides, too, 
but little that is new for discussion or remark; it possesses, 
however, like fifteen of its predecessors, ‘the eloquence of 
10 per cent.” Our trade for the last year, notwithstanding dis- 
putable fiscal policies and Budgets, with naval scares, has 
steadily increased, but we still lament the continued increase 
of cost in raw materials, but for which we could have shown 
yet better results. Nevertheless, we feel that you, as share- 
holders, will participate in our own satisfaction with the account 
we have rendered, for, after paying the interest on our deben- 
tures, and the dividend on our 6 per cent. preference shares, we 
have fairly and squarely earned 10 per cent. upon the £320,000 

rdinary shares, and have a further undivided profit of £13,412 
carried forward, exceeding the carry-forward of last year by 
£3,500. As in last year, we write nothing to reserve, pre- 
ferring, as then, to retain the £13,412 for any purpose which 
we may deem necessary or desirable without specially ear- 
marking it; however, it really remains in reserve. The recent 
writing-off of so very large an amount as £90,000 from the good- 
will renders it unnecessary to make any present specific addi- 
tion to the reserve, particularly as we have told you, I fear 
ad nauseam, that every item of the plant is kept in absolutely 
perfect condition. Leasehold redemptions, of course, have to 
be, and have been, provided for, as the account shows. Share- 


carry forward £5,000. 


short congratulatory discussion, unanimously agreed to; and it 
was further resolved: “ That the following dividends be de- 
clared out of the net profits of the undertaking—namely, for the 
six months ended June 30, 1909, on 20,000 cumulative preference 
shares at the rate of 6 per cent. per annum, making, with the 
interim dividend, 6 per cent. for the year; for the six months 
ended June 30, 1909, on 320,000 ordinary shares at the rate of 
12 per cent. per annum, making, with the interim d 
cent, for the year.” 
The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter- 
minated the proceedings. = 





HOPE BROTHERS, LIMITED. 


The ninth annual general meeting of the shareholders in Hope 
Brothers, Limited, was held, on the 26th inst., at the Cannon 
street Hotel, London, Mr Thomas Joseph Jackson the chair- 
man and managing director) presiding. 

The secretary (Mr F. L. Brayne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am pleased 
to meet you once again, more especially as we have a better 
report to place before you, a copy of which has been sent to all 
shareholders. It is a further step in the right direction, and I 
have no doubt that the improvement will continue. -The past 
summer season has been a lamentable one for all those en- 
gaged in such a business as ours, for we depend almost entirely 
upon seasonable weather. The early spring promised well, and 
at the end of May our returns were considerably ahead, and if 
the fine weather had continued our result would have been far 
better than it is; but the months of June and July becoming 
wet and cold stopped trade to an extent, so that with so much 
against us it is something to be thankful for that we are able 
to pay an increased dividend, to place £3,000 to reserve, and to 
Our branches are constantly visited and 
kept well up to date. During the year we have purchased the 
lease of the Regent street premises, and we now hold it direct 
from the Crown. This has been acquired upon very favourable 
terms, the purchase price being only the capitalised rental value 
to the end of the lease. We are now putting in new fronts to 
the shops at Glasgow, Manchester, Regent street, and the two 
in Holborn. They will be a great improvement, and should be 
beneficial to the company. All will be finished by the end of 
the month. That will make twelve shops that have had new 
fronts in less than three years. 

You will notice that the ‘stock is rather heavier than last 
year, but it is being reduced, and is well bought. The balance 
at the bank is rather less, but you will not forget the purchase 
of the Regent street lease, which accounts for the smaller 
amount. Our managers and staff are such that any business 
might be proud of, and the directors work well and harmoniously 
together. Since our last meeting, as you have seen by the re- 
port, we have lost, to our regret, Mr W. J. Peacock, who had 
been connected with the business from its commencement, and 
Mr Earl, who succeeded him as the buyer of the fancy depart- 
ment, has been appointed a director in his place, and you will 
be asked to confirm his appointment in the interests of the com- 
pany. You may rest assured that all is being done to forward 
the interests of the company, and if I do not announce the open- 
ing of new branches it is that nothing has been offered that we 
considered suitable. Our factories are well worth a visit, and 
I often wonder that shareholders do not more frequently avail 
themselves of the opportunity to call and look behind the scenes. 
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holders and debenture-holders will observe with great satisfac- | After the adoption of the report and accounts has been seconded, a 
tion that our cash and gilt-edged investments—namely, Consols | I shall be pleased to answer any questions that may be put to 2 
and Metropolitan Consolidated—but, best of all, our invest- | me, providing it is in the interests of the business to do so. I i 
ments, our own debentures, amount now to more than the total | now beg to propose: ‘ That the directors’ report and balance- } 
{ all debentures outside our own holding. The original amount | sheet to August 31, 1909, as presented to the oe be and : 
was £200,000, of which we hold £27,760, thus leaving £172,240 | the same are hereby adopted, and that a final dividend at the ; 
in other hands, whilst our cash and bills receivable, which have | rate of 5% per cent. per annum, less income-tax, be paid on ; 
now become cash, with the aforesaid investments, amount to | the preference shares of the company, making the full dividend ‘ 
£217,465; but there is a depreciation of £19,741 upon these | for the year ; also that a final dividend at the rate of 6 per cent. 
securities—reduced by £1,866 profit on our own debentures to | per annum, less income-tax, be paid on the ordinary shares, | 
£17,875—which, if it should prove permanent, is provided for | making, with the interim dividend already paid { 4 per cent., a 
by the reserve. It is especially qualieing that the market prices | 5 per cent. on the year ended August 31, 1909. : 2h a “a 
! Pears’ securities have been so very steadily on the increase, Mr T. W. Leslie, in seconding the motion, said: % am sure 
the debentures presenting an improvement of 17 per cent. on | we are all gratified with the steady improvement in tl positi a 
price, the preference 30 per cent. and the ordinary nearly | of the company. We had anticipated a larger eee oe Lm : 
7§ per cent., making a total market valuation of considerably | ness, but the wet summer turned the scale eee ae : 
upwards of a million pounds sterling against the £720,000, their | expectations were not fully realised. The pew Seeners ae & # 
7 very great improvement, that in the Regent street shop being 
the directors take this opportunity of expressing their satis- | especially effective, and should produce bene ficial oe Other : 
faction with the efforts of our excellent staffs in this country, | improvements for the consolidation and increase of the — 
\inerica, Australia, and India. Once more I would like to | are contemplated, the matter of their application being ~ jer 
sk the shareholders, of whom there are upwards of 3,000, to consideration. Our desire 1s not omy to provide the — ve 
(in the extension of their own business by recommending | goods and latest noveitics at the lowest. prs my a coal te a 
t soap to their friends as occasion may arise, which they | them in the most attractive and artisti: aaa aa gern ‘Sonne ~ 4 
‘'y reasonably and conscientiously do, and, further, to very | as easy as possible for customers = —m a eir a ~ as : 
ly resist any efforts on the part of retail tradesmen | distance. Our thanks are —_ it eee a aaa year’s 
ist upon them substitutes or imitations, as is not infre- | company who have each pe apmenengy be  actenteednien alien ir 
ently attempted for the sake of the larger profit which in- | trading. In fact, I think we may ey ee _ 
etior goods afford them. If any lady or gentleman would like | no shops are found more courteous, gentlemanty istants 
‘ask any question relative to the business, I shall be happy to | those employed by this ie d to the meeting and carried ) 
any information compatible with its general interests. I The resolution was then submitted to the meeting anc 
w beg to move: ‘“ That the report of the directors produced, unanimously. of Mr E. A. Earl as a director of the com- 
‘osether with the annexed statement of the company’s accounts ine pee a fi “ A. M “W : W. Greenslade, the re- 4 
\t June 30, 1909, duly audited, be now received, approved, and | pany having been confiumec, — li: 0 t's, Messrs Jamies 
lopted,”’ and I will call upon Mr Byas to second that motion. tiring director, was 56 -GeCie . ee : 
‘Mr E. H. Byas seconded the motion, which was, after a' and Edwards, were reappointed. 
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Mr Sheean (a shareholder) referred to the brighter and 
more attractive lights which were being installed out. 
side certain of the company’s branches, and said he alsc 
noticed that the windows of the company’s premises appeared 
to be more thoughtfully and carefully dressed, and were morc 
up-to-date than formerly. This, he believed, was one of their 
greatest productive advertisements. He began to realise that 
this conypany’s undertaking, large as the turnover might be at 
the present moment, was in its infancy. He could scarcely see 
a limit to the possibilities of the undertaking, and he felt pretty 
confident that under the guidance of their chairman and manag- 
ing director, who held a very large number of ordinary shares, 
assisted by a capable board, steady but sure and lasting pro- 
gress would be made, and that the record figures of their trading 
in 1902 and 1903 would not only be equalled, but left a long 
way behind. 

The Chairman remarked that all the company’s shops were 
being relighted outside by the most up-to-date lamps, and the 
same thing was being done inside. He believed that fully one- 
half of the shops had already been dealt with in this way. 

A vote of thanks to the chairman, directors, and staff of the 
company for their able and successful management of the busi- 
ness during the past year terminated the proceedings. 





CONSOLIDATED SIGNAL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Signal Company, Limited, was held, on the 28th inst., 
at the Westminster Palace Hotel, London, Mr Walter Holland 
(the chairman) presiding. : 

The secretary (Mr R. Payne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Notwith- 
standing the falling off in our profits, we have considered it in 
the true interests of the company to persevere in the policy of the 
past, and to write our plant, machinery and small tools down 
on the conservative basis which we adopted in previous years. 
The reason for the falling off in our profits is that there has 
been a serious diminution in the volume of work which we have 
been able to secure. There has been, and there is, consider- 
able stagnation in our trade markets, and many of our customers 
from whom in the past we have been in the habit of receiving 
substantial orders have put no new work out, and have con- 
tented themselves with repairing their existing installations. It 
does not mean that our trade has left us, but simply that we 
are going through a period of extreme depression in the railway 
world, accentuated, perhaps, by financial distrust, and I hesi- 
tate to say that we have yet seen the worst. You may have 
noticed, and I have been particularly impressed with, the state- 
ment which appears in the Economist of October and, that dur- 
ing the past nine months the British railways have issued no 
new capital at all, and it is, to my mind, a most important 
matter to our business, and it also must certainly be a very 
serious proposition for the country if, from any cause what- 
ever, the economic development of our railways is in any way 
hindered. 

Our Indian trade has also been unsatisfactory. There has 
been a falling off in the value of the orders which we have 
received during the year. This is due to the depression which 
has affected the Indian Railways, and also to the fact that the 
railways being mostly State-owned or State-controlled, the 
Government have not seen fit to expend any considerable sums 
in their development. We have also been at a disadvantage 
in India in having to compete against prices at which the 
Government workshops claim they are able to manufacture their 
own appliances. All this is, of course, discouraging to those 
engaged in manufacturing in India, and I am very sorry to 
state that, for the reasons which I have given you, prices have 
been very unsatisfactory, and the year’s trading in that country 
has resulted in a loss. 

After deducting from the profits which have been made the 
loss incurred in India, we still have a profit of £37,933. Out of 
this profit this company will receive the sum of £29,363 8s, 
and it will leave to be carried forward in the accounts of the 
subsidiary companies £5,092. We propose to place a further 
£5,000 to reserve, which will bring our reserve up to £22,500. 
We propose to pay the balance of the preference dividend, and 
at once to mark the reduction in the profits by reducing the 
amount of the ordinary dividend. Instead, therefore, of the 2s 
a year which was paid last year, we propose that the final divi- 
dend for this year should be 6d a share, making a total of 1s 6d 
per share for the year. The outlook of trade generally in the 
country is far from satisfactory, and, though we have ample 
cash jn the business, yet we think it wise in the interests of the 
shareholders, in times like the present, to keep the money in 
the business rather than to distribute it in dividends. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Charles Hodgson (deputy-chairman) seconded the motion, 
which was unanimously agreed to without discussion; and a 
further resolution was passed approving the dividends re- 
commended. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors for their efforts on the 
company's behalf during the year terminated the proceedings. 
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MALACCA RUBBER PLANTATIONS, LIMITED. 


The third annual general meeting of the shareholders 
Malacca Rubber Plantations, Limited, was held, on ; 
inst., at Winchester House, London, Mr George B. Dod 
chairman) presiding. 


in the 
he 26th 
well (the 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Copeland) having read the 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume that in accord. 
ance with the accepted practice the report and accounts wi}! 
be taken as read. The report contains all the materia] facts 
necessary to enable a correct appreciation of the com 
present position. 


notice 


pany’s 
THE NEW ESTATES. 


It will be observed that new estates have been purchased to 
the aggregate value of £234,063 17s 4d, and that the total area 
of the company’s estates, including the new properties, now 
exceeds 23,000 acres, of which about 15,000 acres are planted 
with rubber. We are in receipt of telegraphic information to 
the effect that all these estates are now in our possession, every 
purchase having been completed. These purchases have been 
financed by temporary loans, and it is now proposed to replace 
these loans, and provide working capital for the development 
of the new properties and for the general purposes of the com. 
pany, including the purchase of further estates if it should be 
deemed expedient, by the issue of £500,000 6 per cent. first 
mortgage debenture stock, conferring the right upon the holders 
of such stock to convert their stock at any time before Decem. 
ber 1, 1914, into ordinary shares of the company upon the basis 
of £10 of stock being exchangeable for one ordinary share of 
£1. The whole of this issue has been underwritten. It is 
reasonable to assume that the holders of this debenture stock 


will find it profitable to convert their stock into ordinary shares, } 


and when this option has been exercised, your issued capital, 


which at present stands at £300,000, will have been increased | 


to £350,000. 
A FAVOURABLE POSITION. 


When you consider that at the commencement of this year 
you possessed a little over 6,000 acres of rubber, and that your 
working capital was nearly exhausted, and that you will now 


find yourselves in the possession of 15,000 acres planted with } 


rubber, with a working capital of about £240,000, you will 


recognise the favourable position the company occupies. In } 


this connection I wish particularly here to refer to Mr Stewart 
and Mr Slater, who have each of them rendered valuable ser- 
vice to your company at a time when it was greatly needed, 


and I feel sure that you will signalise your appreciation of the | 


work they have done for you by unanimously passing the reso- 
lution which I shall presently submit, that they be elected 
directors of the ‘company. Before passing on to a general re- 
view of the position, I should also like to express the board's 
appreciation of the services rendered by our Chinese broker, 
Mr Tan Soo Hock, who has done excellent work in connection 
with the acquisition of the new estates. 


THE COMPANY'S PARA RUBBER TREES. 


The report contains an approximate statement of the number 
of Para rubber trees now in our possession, which is as fol- 
lows :— 


NumBer of Trees. Acr of TruEs 


170,000 of .......... 7 years and over. 
BERD GE occcneuecs 


114,000 of .......... - . 
—-....... ; Z 


720,000 of .......4.. 
Se OE werecesees 


6 
5 
4 
DEE ccscsnecne 0 
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U 


nder 2 years. 
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Whereas it is estimated that there are about 225,000 trees now 
tappable, it will be seen from the report that only about one- 
half of that number are at present being tapped. The training 
of the labour in tapping takes time, but every effort is now 
being made to increase the strength and efficiency of the tap- 
ping force. 


Making a grand 
OS aie } 2,750,000 trees. 


ESTIMATE OF FUTURE YIELD. 


Subject to a sufficiency of trained labour being available for 
the purpose of tapping, the local management have made the 
following estimate of future yield of rubber :— 


Estimated yie'd for 1910 ............ 750,000 Ib. 
Ditto IGA .cctcecsccce 2,900,000 Ib. 
Ditto BEE cosceskvcess ee 
Ditto 1913 .....eeeee+2 4,000,000 lb. 
Ditto 1914 ............ 5,500,000 lb. 
Ditto FEES .cccccssccce Teen >. 


The actual cost of collecting, manufacturing, and shipping 
the rubber to London should not greatly exceed for next year 
an average of 1s per lb, and with the increasing yield that may 
be expected from the trees as they become older, and improve- 
ment in the organisation of labour, a reduction upon this figure 
may be looked for in future years. The plantation rubber in- 
dustry is still, however, at a comparatively early period of its 
existence, and there are a number of unknown quantities which 
continue to give to rubber shares an undoubtedly speculative 
quality. 
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DETERMINATION OF VALUE, 


The determination of the value of a rubber estate can, how- 
ever, proceed upon certain logical lines, and it would appear 
that there are four fundamental factors which govern that 
value ;—First, zone; second, location; third, efficient and 
economic application of labour; fourth, the price of the raw 
material. The factor of zone presents peculiar difficulties to 
the uninitiated, because, in determining the suitability of a 
given zone, it is not sufficient to know that an annual rainfall 
>f from So inches to 100 inches can be expected. In one posi- 
tion the rainfall may be evenly distributed, tropical in character, 
and largely free from monsoon or season influences, presenting, 
so far as one can tell, the exact conditions that are required, 
whereas in another position, where the rainfall may also be 
from So inches to 100 inches during the year, you may find this 
rainfall more seasonal and less general in character, that definite 
monsoon influences are at work, and that during certain months 
of the year periods of actual or partial drought occur. In 
this second position the climatic conditions would be rela- 
tively unfavourable, and at a time of severe competition with 
estates more favourably situated a certain measure of disap- 
pointment would be likely to ensue. 

LOCATION OF THE ESTATES. 


In regard to zone and location, your board is fully convinced 
that your estates are admirably situated. It is natural that at 
a time when sensational prices are being paid for rubber a care- 
ful consideration of the relative position of an estate. as 
compared with others, and the superiority of one position over 
another, will not attract the attention that it deserves. When 
however, lower levels of price are reached, and competition has 


to be faced, the importance of these considerations will become | 


more manifest. The confidence of your directors in the value 
of the company’s properties rests upon the firm basis of estab- 
lished facts. In the first place, the trees are entirely free from 
disease ; in the second place, the trees are rooted deeply in the 
soil, and therefore can withstand successfully the high winds 
that occasionally blow, and, finally, the quantity and quality 
of the latex obtained from the trees are eminently favourable. ~ 


QUALITY OF THE LATEX. 


In regard to the quality of our latex, it may here be men- 
tioned that the greater part of plantation rubber reaches the 


market in the form of either crepe or sheet, and the shareholders | 


will have learnt with satisfaction that your company obtained 
from time to time the highest price in public sale for their 
white crepe. Buyers now appear willing to give higher prices 
for smoked sheet than for crepe, and when the necessary altera- 
tions have been made to provide for the manufacture of our 
tubber into smoked sheet, your directors are confident that the 
superior quality of your latex will again assert itself. The 
labour conditions upon the estates are satisfactory. The build- 
ing up of the labour force will nevertheless impose a consider- 
able task upon the Jocal administration and management, and 
it will continue to be the policy of your board to leave wide 
powers in the hands of your general manager and his staff, who 
command their confidence. 7 ; 


FUTURE PRICE OF RUBBER. 


There is now remaining the question of the future price of 
tubber, which requires consideration before this analysis of 
value can be completed. There are splendid opportunities here 
for the commercial prophet who can see into the future of 
things, and for the economist who watches with a certain 
scientific interest any disturbance in the ratio between the 
supply and demand of any given article, but your directors con- 
sidered that they could render you better service by making you 
largely independent of the fluctuations in the price of rubber 
than by any presumptuous attempt at giving instruction in 
matters upon which you are all so fully qualified to form your 
wn opinions, and this security against the variations which 
may arise in the selling value of the commodity which we pro- 
duce has been attained by the policy of extension and absorp- 
~- on you are now asked to confirm. The shareholders 
may Rave noticed the large number of new rubber plantation 
compai ies constantly appearing, but your directors contem- 
om with indifference the various planting propositions which 
ave been recently financed, for whatever importance may be 








| 


ightly attached to the factors of zone, location, labour, and 
price, peer that, other things being equal, the estate 
a, — _ in an advanced state of development will 
Poe kod Coe cee against others less fortunately 
Siieesestant espe » and, t erefore, the question of time is 

, and should largely overshadow all other consi- 


derat ons r ; 
| ions. Your company has nothing whatsoever to fear from 


, 
i 
' 
Pv 


the competiti of c i 

ae mg petition of companies who are now commencing to plant 

amide : will now formally move, “That the report and 
unts for the year 1908 be received and adopted, and that 


+h ? 
the divide . . ; 
cend of 7 per cent. paid on the preference shares for 


“ee 1908 be, and hereby is, confirmed. 
. a C. Punchard seconded the motion. 

PR mad -nairman intimated that before putting the motion to 
‘eeting he would be glad to hear any remarks shareholders 


might desj i 
ooo ire to make, and to answer them to the best of his 
oor No response befng made, however, he submitted the 


n, which was carried unanimously. 


FORMAL BUSINESS. 


Mr Punc ; 
ee inchard then moved that Mr George B. Dodwell be re- 
ted a director of the company. 


\ olen 
ane he id a (managing director) seconded the motion, 
ee + mentioned in my speech the help that we 

rom Mr Harold Crisp Stewart and Mr Slater. I 
o> Sse to ask you to confirm the following resolution. “ That 
Seeker ieee Stewart be and he hereby is elected an addi- 

Mr Punchard seconded the motion, which was adopted. 

On the motion of the Chairman, seconded by Mr Jackson, it 
was further resolved that Mr Edward Murray Slater be elected 
an additional director. ; ae 

Mr A. B. Winch, in proposing that Mr B. Murton Gill be 
re-elected auditor of the company at a fee of 100 guineas, and 
that his remuneration of 40 guineas for 1908, as arranged, be 

| confirmed, said he had no hesitation in stating that in Mr ‘Gill 

| they had an auditor who was a very great genius. The way in 
| which he had boiled down all the figures into practically nothing 
| was truly remarkable, and he (Mr Winch) hoped that next year 
| they would see something a little extra. : 

Dr Wall Jacobs seconded the motion, 
mously adopted. 


THE PROPOSED DEBENTURE ISSUF. 


The Chairman: Gentlemen, we now come to the resolution 
set out in the report, which I have no doubt you all have ‘n your 
possession. In making up the prospectus fer the issue of these 
| debentures it has been found necessary to make some slight 
alteration in the wording from what we have given you in the 
report, and in addition to that, since this report was issued it 
| has been deemed test that a sinking fund should te created for 
| these debentures. We have had to add slightly to our resolu- 
tion, which now reads as follows :— 

‘“That the directors be and they are hereby authorised to 
create and issue at par debenture stcck of the company to a 
nominal amount of £500,000, bearing interest at 6 per centum 
| per annum payable by equal half-yearly instalments, the first 
| payment to become due on July 1, 1910. The steck to be per- 
| petual, but to be redeemable in whole or part by the company 
| at a premium of f1e per cent. at any time after a fixed date, 
and a sinking fund for its cancellation to be established. The 
| stock to confer the right at any time before a fixed date to call 
upon the company to issue a fully-paid ordinary share of £1 
| of the company (part of the present unissued share capital) 
| against the surrender of £10 stock, and so in preportion for any 
'\ greater quantity of steck being a multiple of 410. Such de- 
| benture stock to be constituted and secured in such a manner 

and to have such incidents and rights attached thereto, and to 
| bz issued to such persons at such time or times and generally 
| 
| 
| 
} 


which was unani- 


on such terms (including power, if thought fit, to make arrange- 
ments for underwriting or placing the same cr any part thereof) 
as the directors think expedient.” 
I beg to propose that resolution, but before putting it to the 

meeting I would like to remind you that when we asked you for 
| authority to increase our capital our shares stcod at about £4. 
We asked you then to trust us, and I do net think you have 
suffered. We would like you now to trust us again. It is very 
| likely that some of the shareho!ders will say they ought to have 
| a pro raéa distribution of these debentures. Well, we are under- 
| taking a very big thing here. This is not the time for us to 
pick holes, and we have to consider the raising of this large 
sum of meney, and also to bear in mind the people who have 
| helped us very largely. It is a large sum of money. The 
shareho!ders will have consideration, but I cannct say pre- 
ferential consideration; I do not dare to say thai—it would be 
going too far. But they shall have consideration when it comes 
| to the allotment of the debenture steck. The sinking fund which 
we propos2 is to be 10 per cent. of the net profits aficr payment 
of the 74 per cent. cumulative dividend on the preference shares, 
commencing from January 1, 1912. That is all I have to say 
| with regard to the resolution. 

Mr Punckard seconded the resoluticn. 

The Chairman : If anyone desires to make any remarks on the 
resolution before I put it, I will be glad to have them now. 

No comments being made, the resolution was submitted to the 
meeting and unanimously adopted. 

The Chairman: That concludes the business before us. I 
| think we shall be able to mect you next time with smiling 
countenances, 


| 
| VCTE OF THANKS TO DIRECTORS AND STAFF. 


Mr G. W. Moir: Gentlemen,—To me has been deputed the 
congenial task of proposing a vote of thanks to our directors, 
and I wou!d like to say that it is by no means a formal er con- 
ventional vote; with most of us, I think, it will bear the more 
intimate form of congratulation to our directors. They have 
from the initiation of this company shown very remarkable dis- 
cretion. Their policy has been an extremely and consist ently 
conservative one, and it is a conservatism cf which I think most 
of us in the City approve—that is, a conservatism which, while 
it waits for the development of conditions, at the same time 
builds up; and that is what our directors have done so remark- 
ably well. Our hundreds are now worth thousands, and we have 
thus reaped the fruit, not only in the initial stage of our com- 
pany, but later on in the purchase of estates which have added 
so very considerably to the area of our plantations. Thanks to 
their technical knowledge and very remarkable foresight we 
have in our beoks now estates standing at $250 whi h to-day 
are worth at least $2,000. I could detain you at length and go 
on by the hour piling up the debt that we really owe to the 
directors; but I think you are familiar with all the facts, and I 
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would therefore commend this proposition to your acceptance 
with acclamation. 


The resolution was duly seconded, and unanimously accorded. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Mr Moir and Gentlemen,—I thank you very 
much for the kindly way in which you have proposed and re- 
ceived this vote of thanks. It is a pleasure to us to see things 
going well. We have had some bad times to face in days gone 
by, but we are looking forward to the pleasant times now. 
Before we close I would like very much indeed to mention our 
great appreciation of the work done by the staff abroad. There 
has been only a very slight reference to it to-day. I know how 
they appreciate a little expression of satisfaction on the part 
of the shareholders with the way in which they are doing their 
work. It is not the nicest place to be in—the Malay Peninsula— 
but still they are working hard there, and they have their heart 
in their work. I should like to be able to convey a vote of 
thanks to the staff abroad, particularly as coming from the 
shareholders as well as from the board. Thank you, gentle- 
men; we will have much pleasure in conveying this vote of 
thanks to our staff abroad. 

The procedings then terminated. 








































































CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on the 27th inst., at Winchester House, London, Mr W. F. 
Turner presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Alfred W. Berry) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—We will follow the usual 
custom and take the report and accounts as read. The auditors’ 
report, which has been read to you, is in precisely the same 
form as last year and, therefore, calls for no comment. 

You will, I think, agree that the results obtained during the 
year are satisfactory, especially in view of the fact that they 
have been achieved under unfavourable conditions of trade in 
China. The gross profit shown in the profit and loss account, 
£243,999, represents an increase in round figures of £20,000 
over the preceding year. There is a considerable diminution 
in the items of interest and transfer fees, which, together, show 
a falling off of about £3,000, consequently the net increase in 
the earnings, as shown on the credit side of the profit and loss 
account, is about £17,700. There is an increase in the expenses 
in Europe of about £900, the chief items being cablegrams and 
legal charges, but there was a special item Jast year of law 
costs, £3,500, which does not recur. The interest on the 6 per 
cent. debentures, £23,987 12s, shows a decrease of £600 conse- 
quent upon the drawing of £10,000 of debentures for payment 
on January rst last in conformity with the terms of the deben- 
ture issue. The total profit shown on the account, after provid- 
ing for debenture interest, is £210,938, compared with £189,848 
last year, an increase of £21,090. Out of this, the annual sum 
of £10,000 is set aside for redemption of debentures, £40,000 
is carried to reserve for depreciation and the balance, being the 
available net profit of the year, £160,938, is carried to the profit 
and loss account in the balance-sheet. You may recollect that 
last year we carried £25,000 to the reserve for depreciation, 
which, as was pointed out on the occasion of the last meeting, 
was a smaller sum than usual. The directors are glad to have 
the opportunity of increasing the amount this year to £40,000, 
the same amount as was set aside two years ago, and they are 
quite sure that the shareholders will approve of this being 
done. 

BALANCE-SHEET AND DIVIDEND. 


The balance-sheet does not present any very marked features. 
The cash and debtors amount to nearly £138,000, which is 
within £2,000 of the corresponding figures last year. The stores 
in hand and in transit, £84,951, show a reduction of nearly 
£8,000. The stock of coal and coke, £34,985, shows a reduc- 
tion of between £5,000 and £6,000. The steamers account has 
been reduced by £12,375, being the amount recovered from the 
underwriters in respect of the loss of the s.s. ‘“‘ Chingping,” leav- 
ing the amount standing on this account at £82,444. In conse- 
quence of this loss we remain with only three steamers, the 
‘“Kaiping, the ‘‘ Kwangping,”’ and the “ Hsiping.”’ These are 
not sufficient for our trade, but the deficiency is made up by 
chartering steamers according to our requirements from time 
to time. The capital expenditure has gone up from £585,804 
to £633,224, being an increase of £47,330, to which I will refer 
later on. The balance-sheet total is £2,022,318. On the other 
side the creditors show a reduction of about £8,000. The 
liability in respect of the debenture issue has been reduced dur- 
ing the year, as already mentioned, by the drawing of £10,000 | 
of debentures for redemption, and the figure now stands at 
£391,460. The liability for debenture interest accrued during 
the months of January and February is £3,914 128. The re- 
serve for redemption of debentures is increased by {£10,000 to 
£61,666, whilst the reserve for depreciation, which stood last 
year at £175,000, is now £215,000, The exchange account has 
been reduced by about £8,o00, and stands at £75,756. The 
purchase suspense account, £11,261, is practically the same 
as last year. The total of the last four items, which are all 
in the nature of reserves, is £363,685. The available profit for | 
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i the year, as already stated, is £160,938, which, with the balance | 
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brought forward from the previous year, £3,920, 


- L ? 7 x i rcs. a to 1 
of £164,867. Income-tax to April sth last has been herr 
amounting to £7,338, leaving the net profit in the balance-sheet 
£157,529. Out of this the interim dividend of 1s 6 


; . per share 
was paid on May 1st last, amounting to £75,000. We Propose 
to pay on November and a further dividend of the came 


amount, free of income-tax, making 15 per cent. for 
and, after deducting the directors’ percentage, ther 
balance of £1,435 to carry forward to the next year, 


t he vear, 


Will be a 


oe 


ATTITUDE OF THE CHINESE GOVERNMENT, 
In our report for last year it was stated that for ; 


: , , me time q 
divergence of view had existed between the Chines: Govers.| 
ment and the board of directors on the subject of the rights of | 
the company in the Kaiping Basin, and that negotiations were 


proceeding with a view to arriving at an amicable settlement. 
These negotiations have not yet reached any result. From time 
to time objections have been made by the Chinese Governmen 
to the company’s title to its property, but during the whole 
period of the company's existence no effective steps have been 


taken by them to establish their contention. Some time ago, | 
however, the Chinese authorities granted to a Chinese company || 


a mining concession within the area of the Kaiping Basin, which 
this company claims to be its exclusive right, and the Chinese 
company is now developing and equipping a colliery at Lan. 
chow, which is some six miles from our principal colliery a 
Tongshan. This action on the part of the Chinese authorities 
constitutes a grave infraction of the rights and interests of this | 
company. The board of directors are fully satisfied that the | 
company’s title to its properties is valid, and they applied to | 
the British Government for its support. The negotiations, | 
which had been suspended for some considerable time owing to |! 
the absence of one of the highest of the Chinese officials, have 
been resumed quite recently, and they are being conducted on || 
behalf of the company with the assistance and support of the || 
British Government. Such being the case, it is not possible 
for us to discuss the matter here. It is possible that the negotia. 
tions may be of a somewhat protracted nature, but in the mean. || 
time you may be sure that they are receiving the closest atten. | 
tion on your behalf, both here and in China, and your directors 
place the fullest reliance on the British Government in the| 
matters at issue. 1 





THE COMPANYY’S CAPITAL EXPENDITURE. 


We drew your attention, on the occasion of the last meeting, || 
to the fact that the total capital expenditure since the formation 
of the company amounted to £585,894, and, as you have seen 
from the balance-sheet, this has been increased during the year 
by a further sum of £47,330, about three-fourths of which con- 
sists of further expenditure in connection with the new elec: 
trical installations. Our total capital expenditure now amounts 
to £633,224. The company, as you know, started with a cash 
capital of £500,000, and it was sometimes said by those who had) 
no knowledge of the subject, that this amount was far in excess 
of any probable requirements. The fact is, that up to February 
2sth last we have spent £133,000 in excess of that amount. 
Without that expenditure no such results as those which we 
have been able to set before you during the last few years could) 
have been attaind, still less could we have been prepared, as we 
now are, to meet for a considerable period of years to come the| 
demand for coal, which must largely increase concurrently with | 
the industrial and commercial development of China, or to face| 
with confidence any competition that may arise. In an under- |) 
taking of this magnitude it is impossible that capital expendi- ) 
ture should entirely cease, but due care is being exercised that 
no capital expenditure shall be incurred unecessarily, and we 
believe that for some considerable time to come it should be 4 
comparatively small figure. 





OUTPLT AND SALE OF COAL. 


| 

It is stated in the report that the output of coal for the past || 
year shows an increase of 108,500 tons. The sales for the year | 
amounted to 1,149,336 tons, being an increase of 109 027 tons, | 
both the output and sales being the largest attained in the | 
history of the company. The figures for the last four years are || 
as follows :— 1] 


Output. Sales 
1905-6 eee eee err eeeese 833,679 eoere 825,105 
ST ssdchsdscicescecs, RL oxi 914,978 
1907-8 pb PsES sts eae da o BEEP, SFO. 2.0 959,309 
EQOS-D ccccccccccescces Be8BO,00Q cece %, £49,330 {| 


You will see that there has been a steady and satisfactory pri | 
gression, notwithstanding the fluctuations of demand and the | 
fact that these years include a long, protracted period of de> | 
pression in trade. The agent and general manager reports that | 
the output for the year has been throughout limited by at 
sales market, and that from the experience gained during 
latter part of the year it may be considered that if it wert 
necessary to push the output to its limit at any moment, te 
extraction of coal could be greatly increased. The cost of pf 
duction, which had risen during the year 1907-8, owing * 
temporary causes, was reduced to a normal figure during ™™ 
past year 1908-9, notwithstanding the fact that the output of the | 
mines throughout the year was on a scale considerably below | 
the full capacity. The agent and general manager states ~~) 
the reduction in the cost bears out the hopes that ral 

| 






7 
from the introduction of the new  electrica 
plant, and that there is no doubt that, with the Saal 
working at full pressure throughout the year, the cost eons 
would again be reduced by an appreciable amount. 
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ection with the question of the reduction of working cost, and AN AFFORESTATION SCHEME. 
a heavy expenditure which we have incurred on the equip- 
the heavy eXP 


mines, it is satisfactory to have the following testi- 






























































During the year a scheme of afforestation of a portion of tt 
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® 








the new } acacia trees were planted at Tongshan and a similar nu! 


well. That the power capable of being developed er t nber at 
f existing requirements is a fault on the right side, Linsi, the area occupied in each case being about 8!; hectares, 
hitherto | 224 the trees are stated to be progressing most favourably 

About 1,000 three-year-old acacia trees have bee: planted at 

Ching Wang Tao for ornamental purposes. The total cost of 
these operations has been less than $5,000. This is only a be- 
ginning. An afforestation programme has been w irked out f OT 
ESTIMATE OF OUTPUT CAPACITY. the next five years, and the cost for the first \ ear of planti 

45 hectares with 500,000 plants is estimated at $15,000 The 

same connection the question of our output capacity |} best technical advice has been obtained, and there w uld 
‘ 

i 


t —_ r a the agent and general manager as to the working company's lands at Tongshan and Linsi has been initiated with 
¢ tne past year. He says: “ The working of the mine has | = tn to providing the company with its own supply of pit- 
e aoe FE with an evenness and regularity quite unknown in | wood. At the present time there is no pit-wood grown in 
’ = aoe »revious to the installation of electric power and new | ( hina, the whole of the country’s requirements hav ing to be 
: the “nabs Despite several more or less important defects, | met by smportation. The work was begun in N vember last 
, ma ww plant may be considered as satisfactory and answering | year, and the planting took place in April last. About 100,000 


its purp Joe 
is In eEXCess Ss. i 5 
and with the electrification of various machinery 
coed by steam power and with the gradual increase of the 
yrKkeG Vy -: C . 
ata necessary, as I have no doubt it will be, to meet the 
i Cu pA s6 . . . . . . *. 
ales this fault will tend to eliminate itself. 


In the 
with which we dealt at some length on the occasion of | pear to be no doubt that the expenditure incurred will be y 
We then told you that as matters stood at | justified economically in view of the fact that the con pany’s 


ii arises, 
the last meeting. ae 
that time we could produce at least one and a-quarter million | annual requirements amount to over 10,000 cubic metres of 

al per annum, and that, when certain works which | timber, involving a cost of about $190,000. 


+ ¢on of « ba 
tOuS 


e in progress were completed, the output would be capable 





ee ee armen sisenennpestigtnngnSTUNOURERNUNERNNNNND 
a ‘ 
oan ete ee Cet ht. ate teeter eT a ost _e 


wer " +" 
f still further increase. The agent and general manager now 


tells us, as a result of the experience of the year and of further With regard to the trade conditions which have prevailed dur- 


| TRADE CONDITIONS : THE IMMEDIATE OUTLOOK. 
investigation made by him, that he estimates the output capacity ing the year, our reports show that these have not on the whole 


» a conservative basis as follows:—Taking 334 working days | been favourable. Throughout the year the depression which pre- 


. the vear, the output at Tongshan would be 2,500 tons per viously existed has been more marked than ever, except for a 


; 

| Gay, or $35,000 tons; at the north-west shaft, 500 tons per day, | temporary revival during last autumn. As regards the imme- 

) |} r 167,000 tons; and at Linsi, 2,800 tons per day, or 935,200 diate future, we are not in a position to speak definitely. We 
| tons, making a grand total of 1,937,200 tons per annum, or | are advised that some revival of business was expected during 


«Soo tons per day. In round figures, we may safely call it 6,000 | the present autumn, but that there was nothing to warrant 

| Sh ican pel day, or two million tons per annum, which is prac- optimistic views as to the return of general prosperity in North 

tically the figure decided upon when the policy of equipping | China. Want of money is said to be the one main feature of the 

| the mine with modern electrical plant was undertaken some | Situation, and, while this continues, the local trades and indus- 
‘four or five years ago. This output capacity is, of course, as I tries, on which our sales in North China largely depend, are 
' 





have already said, largely in excess of our present requirements, | stagnant. It is to be borne in mind also that coal is still very 
| but the fact that we have it places us in an extremely strong little used in China for domestic purposes, and that any de- 
position in the markets of North China and of all those regions velopment in this direction is naturally checked by adverse con- 
| of Middle and South China which can be reached by ocean and ditions in trade. Persistent efforts are being made by the man- 





river transport. agement to encourage and increase the use of coal for domestic 
Bi : purposes by the introduction of suitable stoves, and consider- 
i \ THE PLAGUE OUTBREAK AT TONGSHAN, able progress has been made in this direction. Up to the end 
i pi os ; , . _ of the year with which we are dealing there have been con- 
. | The shareholders were aces. . = — ae od structed under our auspices in the native city and environs of 
| outbreak ws. we cy er 5 ” Mig . “ aan Tientsin about 5,000 stoves for the use of coal in houses and 
| been taken to combat it. us outbreak was the cause of great | shops which had hitherto been using native fuel, and it is esti- 
| | anxiety to the management, inasmuch as at one time it seemed | mated that 10,000 tons must have been consumed in these 
| 


a 


probable that a complete embargo might be put on our coal | stoves during the year. This may not seem a very great matter 
trade. As it was, the exportation of slack coal wae suspended at present, but the method is being extended to other important 
| for a fortnight, but, thanks to the energetic action of our | centres of population, and it serves to illustrate the energy with 
agent and general manager, more serious consequences were | which the work of extending the company’s sales is being prose- 
avoided. Every possible means has been taken to stamp out | cuted in every direction, not only in what we call our local 
the disease and prevent a recurrence of it. These efforts are | markets—that is, in the Province of Chihli—but also in Man- 
| estimated te have cost us something like $50,000, or between churia, in Japan, and from our base at Shanghai among the 
| £4,000 and £5,000, but we do not grudge any expenditure of populous cities of the Yangtze River. 

| this kind, which has for its object the protection of our em- 

| ployees from this scourge. Medical opinions point to the pos- 
sibility of the revival of the epidemic this autumn, but should The sales from March 1st last to October oth amounted to 
it occur the management is in a far more advantageous position | 783,000 tons, being an increase of almost exactly 100,000 tons over 
| to cope with it than was the case a year ago. We have estab- | the sales for the corresponding period of the previous year, 
i lished a bacteriological laboratory, which is in charge of an | whilst the proceeds showed an increase of over $290,000. But ia 
i expert bacteriologist, Dr Andrew, who was sent out from Lon- | against this we have to set the fact that, owing to good crops, ‘ 
i || don. The rats have been almost exterminated from the mines; | there will be an unusually large supply of native fuel this 
I the great majority of the employees, who number about 4,500, | season, which may seriously affect our sales for the remainder 
at Tongshan have been inoculated; about 2,000 have been | of the year. We have just entered on the three months which 
housed in the workshops which we acquired from the Imperial | should be the best in the year. We shall see to what extent they 4 
Railways of North China, and a greatly improved sanitary ser- | are affected by the increased competition of native fuel, and in 


eee 





INCREASED COAL SALES FOR CURRENT YEAR. 
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vice has been established both in the mines and in the town. | the meantime it will be better to regard the excess figures which 
Under these circumstances, it does not seem likely that a re- | I have just quoted merely as forming a reserve towards meeting 
currence of the plague will be attended by serious consequences | any reduction that may occur in the latter part of the year. | 
so far as our interests are concerned. now beg to move: ‘“ That the directors’ report and accounts be 
and they are hereby received and adopted, and that a further 

SS dividend be declared of 1s 6d per share, making 15 per cent 

for the year, free of income-tax, payable on November and + 


NRE Iie ite sa say mie 


Our stock of coal and coke on February 28th last amounted n a 
1 tons, as compared with 98,697 tons at the same date next,”’ and I will ask Sir Hubert Jerningham to second that. 4 
Sir Hubert E. H. Jerningham, K.C.M.G., seconded the motion. y 


The Chairman invited questions, but none being asked, he 


to 200,000 tons, as compared with about 150,000 tons at this ; ' : 
; submitted the motion, which was carried unanimously. 


period last year. Although this is a higher stock than usual, it 
's not really excessive, being distributed over places as far FORMAL BUSINESS. 


to 108.662 
’ 5 
| in the preceding year. At the present time the stock has risen 
| 

















distant as Tongshan, Ching Wang Tao, Tongku, Tientsin, t 
“Manghai, and Hong Kong, not to mention others. It is, of The Chairman next moved the confirmation of the appoint- a 
| ‘ourse, a temporary lock-up of capital, but, on the other hand, | ment of Sir Hubert Jerningham asa director. ; i 
| t places the management in a position to arrange for large con- Mr George Todd Symons seconded the motion, which was 3 
| | tracts at any moment, and it will, of course, diminish with any | adopted. so a ; : 5 
| — Improvement in trade. At the last meeting we gave ‘eae - ——— OS ns by 2 
| oe sto a ee the estimated reserves of coal within cer- ev anne s- _ Wou er: wy F ee and G. P. Walford— 
mits at oO ee mines, which amounted to no less than | Lav eleye, G. T. Symons, W. F. : : 
Epeen,cos tons. As regards the coal exposed or actually in| were re-elected. ; - sialic lll 
| Sight in the mines at February 28th last, according to the engi- Mr J. R. Michael, in proposing t cn eee th t th 
“ers report, it was, in round figures, as follows :— auditors, Messrs Annan, Dexter, and C O-s won d ti “A _ u 
| Tons report and accounts submitted had no doubt — — Py : 
| Tongstan Seno the shareholders with very much satisfaction, the — so > 5 
North-west shaft aa ie Sane) wae cause of the very serious depression which had prevat hi o h 1 
Linsi en Cee ek ae seat general trade and in shipping in the Far East, and whic ac 
| TH teem mere eee reece eseesssseseseses 3,429,000 been very persistent. —_ could a: Ie ae 
| i y j ing 'the corner. Great cred as un t- 
| Making a grand total of ........ 9,047,000 ed een ts a tee of Giemtane and to the staff of the com- 
| — is equal to about eight years’ supply on the basis of the pany for having presented such a a =e a! wt 
i €s of the past year. of the past year’s operations. The chairman, in At 7 = 
i | 
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would not only submit to giving more to the Chancellor of the 


better dividends to the shareholders. _ 
Mr Sledge seconded the motion, which was unanimousty 
agreed to; and the proceedings then terminated. 





PREMIER RINKS, LIMITED. 


The statutory meeting of the shareholders in the Premier 
Rinks, Limited, was held on the 28th inst. at the Cannon street 
Hotel, London, Mr Carlton Roberts (the chairman) presiding. 

The secretary (Mr S. Hardy) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of a long speech, stated that the 
company was formed to acquire six rinks, viz., Sutt n-on-Sea, 
Lovth, Boston, Grantham, Luton, and Chesterfield. All those 
rinks had been opened, and already showed very substantial 
prefits, in spite of the pericd under review being the summer 
season (which, in inland towns, wes the off season). In faci, 
large profits had been earned before entering upon that period 
upon which their prospectus calculations were based. With the 
exception of the Sutton-on-Sea rink, their experience so far led 
them to believe that, seeing that they had hardly yet entered 
their wintcr season, their prospectus estimates of profits would 
be realised by the end of the year. Since the date of their 
opening, they had at Luton rink, and in spite cf local opposi- 
tion, made an average weekly profit over expenses of about £75 
per week, cr about 350 per cent. per week, and they expected not 
only to maintain this, but to increase it, and some wecks their 
profits were expected at this one rink to rise to the neighbour- 
hood of £150. At Chesterfield their net profit over expenses had 
averaged about {go per week, or nearly 4oo per cent. per week 
over expenses, and here again they expected to considerably 
increase as the season proceeded. He wished to emphasise 
the fact that this 350 per cent. and goo per cent. was per 
‘week, and not per annum. It was an extraordinary profit, 
such as he ventured to say was rarely, if ever, made in 
any business. At Grantham and Boston they were also 
making profits of several hundreds per cent. per week over 
their expenscs. These were nct cstimates but actual results, and 
they had no doubt that they would continue making the same 
record profits. 

In their prospectus they promised a quarterly dividend, 
and shareholders would be pleased to hear that that promise 
would be fulfilled, although all their ranks had _ not 
been open a quarter of a year, their two largest, Luton and 
Chesterfield, together only one-third of that time. With the 
shareholders’ approval the board recommended the immediate 
declaration and payment of an interim dividend at the rate of 
30 per cent. per annum to all shareholders on the register on 
September 2gth. The board were satisfied that the more capital 
they had, and consequently the larger the number cf rinks, the 
more powerful, prosperous, and permanent would become the 
position of this company. 

As the shareholders were aware, the company’s authorised 
capital was only £12,000, and he did not think they could pcint 
to another concern controlling six rinks—two of them large 
ones—with anything like so small a capitalisation. With the 
object of erecting new rinks, the directors had increased the 
capital to {50,000 by the creation of 37,600 extra preferred 
ordinary shares of £1 cach, ranking fart passu with the exist- 
ing preferred ordinary shares, and by the creation of an extra 
8,000 deferred shares of 1s cach. They proposed immediately 
to offer the whole of the new preferred ordinary shares for 
public subscription. 

On the moticn of Mr A. Staddon, a resolution was passed 
thanking the directors for the active and satisfactcry manner 
that they were conduciing the business of the company, and also 
approving the immediate payment of the dividend suggested. 

The proceedings then terminated. 








OCEANA CONSOLIDATED COMPANY, LIMITED. 


The fourteenth annual general meeting of the shareholders 
in the Oceana Consolidated Company, Limited, was held, on 
the 28th inst., at Salisbury House, London, Mr D. Q. Henriques 
(the chairman) presiding. 

The secretary (Mr. R. Randall Stevens) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman observed that on the debit side of the balance- 
sheet—in addition to the alteration in the position of the capital 
account—the total liabilities of the company (other than profit 
and loss account) amounted to £12,700, against £195,000 on 
June 30, 1908; and the contingent liability on uncalled capital 
on investments was reduced from £38,993 as on that date to 
£15,016 now. Of the £15,016, £12,000 was applicable to un- 
called capital in a subsidiary company owning a railway con- 
cession in Portuguese East Africa, and it was within the dis- 
cretion of their board to determine whether that amount should 
be called up. On the credit side of the balance-sheet the quoted 
investments showed a reduction in value of £182,000, which 
was entirely explained by the sale of Van Ryn shares under 
options given by their predecessors. That transaction was the 
subject of adverse criticism, both from shareholders in general 
| meeting and the shareholders’ committee, and it would be 





Exchequer by way of income-tax, but also that they would give | 
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and detailed statement, had given them all the information they | within their recollection that at the general m: 
could require. The- only further remark he would like to make | January 28th of this year, it was remitted to th rd 
was that if it should prove that they were turning the corner, appointed, to go further into the circumstances, Thy} had 
and were in fer a period of prosperity, he hoped the directors | done, and a case carefully prepared from all ayaj! 
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id be . 
hed been submitted to counsel. The cpinion received wa data 
as did not justify immediate action at law being tailees ae 
beard on behalf of the company, but further invectic A me 
the facis in connection with the Van Ryn “ dea] >> i a of 
firmed in the minds of the present beard the opinion on i = 
by the commitiee in their report—namely, that it wa nn 
sary, undesirable, and not in the interests of the com; awe ie hey 
he wished the shareholders io bear in mind that the ineidens reg 
not necessarily closed. The qucted investments now ' . ie 
at a value of £492,029, and, as indicated in the ten. 
a very substantial appreciation cxisted on June -w*t 
and at the present time a further appreciation of approximate | 


£100,000 obtained. Loans to various companies a; others 
amounting to over £50,000 in the last balance-sheet had ies 
recovered and the position of the unquoted investments —which 
included the valuation placed on the assets of the London rom 
South African Agency, not yet distributed, and other Seieeae 
on the credit side of the balance-sheet—might be summarised in 
the statement that the debts were all good, the valuations op ‘the 
safe side, and with the cash in hand, the unencumbered Conc). | 
and short loans on Stock Exchange securities, the company had | 
substantial and available resources. f 


nsols | 


£866,000, which had been extinguished by the reduction o¢ | 
capital. The profit and loss account now presented, after mak. | 
ing the provisions mentioned in the report, exhibited a credjt 
balance of £25,783. With the credit balance in hand, and having | 
regard to subsequent events, there was every reason to anti . 
pate that an interim dividend for the current year could be paid 
in December. The balance of expenditure for the periof under 
review in London and South Africa—other than the abnormal 
charges incidental to the late happenings in the history of the 
company—amounted to £15,419, against £17,497 for the year 
ended June 30, 1908. Contraction in the amount of expenses 
in working the business was not necessarily a gratifying feature 
If the company was to pay dividends, business, and good busi. 
ness, must be found, and that could only be achieved by employ: 
ing representatives who were good and active, and by spread. 
ing tentacles in many directions. That meant money, and the 
proper gauge of the justification of expenditure was its results, 
Appended to the balance-sheet was a schedule setting out the 
various items which comprised the total of £492,028 represent. | 
ing the value attached to the quoted securities. In the opinion 
of the board, the present was an occasion when it was desir. 
able to publish in detail the principal investments of the com. 
pany, but as in future the advisability of such publication must | 
be determined by the conditions, the present procedure should 
not be taken as establishing a precedent. 

References was made in the report to several interests which | 
accounted for £476,000 of the total of £492,000 mentioned, The || 
gold produced by theTaquah mine for the year ended June 3oth | 
last amounted to £158,263, and for the three months to the | 
30th ult. it amounted to £46,534. A good increase of production | 
was thus shown. With respect to the Abosso mine, the gold | 
produced for the year ended June joth Jast amounted to| 
£139,459, while for the three months to the 3oth ult. it amounted 
to £40,975. In that case, also, a very satisfactory increase was 
shown. At Welgedacht the site of the shaft had been fixed by their | 
engineer in consultation with Mr Martin, whose services were | 
kindly placed at their disposal by Messrs Wernher, Beit, and || 
Co. Sinking was to commence forthwith. The outlook for the |) 
Mozambique Company was undoubtedly more favourable than || 
it had been for a long time past—indeed, he was justified in 
saying than it had ever been in the history of the company. It || 
had reached that point in development when it now paid its || 
way, and it possessed elements in various directions which held 
out the promise of a material advance. 

The business of the New Egyptian Company at the present || 
tim? was chiefly confined to the improvement of its || 
large agricultural cstates in Upper and Lower Egypt. 
The Nile reclamaiion lands in Upper Egypt continue 
to improve. It wes expected that with the record cott 
crop in Egypt this year the price cf the agricultural lan 
would materially improve, and that the New Egyptian Compaty || 
would be able to realise a substantial profit. With reference t 
the Soudan Development and Exploration Company, in whicd | 
the New Egyptian Company was practically the only share: | 
holder, the traffic receipts had nearly doubled those of previous | 
years. The recognised mineral resources of the Katanga tet | 
tory were being rapidly developed and further prospecting ¢* | 
peditions were being organised. According to the directof 
information, the railway extension from the existing Rhodesia | 
system would reach the Congo Free State frontier by the en¢| 
of the year. The Rooiberg Mincrals Development Compas || 
owned the freehold of the southern half of Olivienbosch, about | 
a quarter of the undivided farm Haartebeestefontein and the | 
mineral rights over the remaining portion of that farm. <A com | 
siderable amount of development work was done on the farm ), 
Olivienbosch. The present mine occupied a portion of the | 
known ancient workings, and it had been proved that the || 
mineral zone extended in some places well beyond the area | 
outlined by those workings. 

The present board had only been responsible for the ¢ nduct 
of the company’s affairs for about half the period c wvered by 
the report and accounts, and they had had exceptional = 
culties to deal with in a period of transition; but they hope 
that, although their tenure of office had been brief, the share: | 
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holders would agree that it had not been uniruitful. He 
Vi > . . 
thought, too, he might say, on behalf of his colleagues and 


himself, t 
spects were satisfactory. Should the shareholders express 


yee confidence in the board they would feel justified in 
sesuing the remaining capital of the company should oppor- 
tunities eceur which in their opinion warranted it; and in that 

the shares would be offered rateably to the shareholders. 


hat they had reasonable grounds for believing that the | 
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event 5 5 } 

Having repeated what he said on undertaking the responsibility 
ng ; : ‘ 

{ the chairmanship in January last—that as long as he had 


any authority the company should be managed for the share- 
holders and for the shareholders alone—he concluded by moving 
the adoption of the report and accounts. 

Mr E. Golmick seconded the motion. 

Mr A. V. Neville expressed a hope that a verbatim report of 
yceedings of the meeting would be issued by the direc- 


the pr : : ; 7 s 

tors. He afterwards called attention to items in the profit and 
loss account which he desired might be given in future in more 
detail. 


Mr Alfred Mosely reminded the shareholcers that at the 
meeting held in January last he referred to the ‘‘ deal’’ in Van 
Ryn shares—a matter with which the directors had dealt in 
their report somewhat fully—and that he then made a certain 
statement with regard to the * deal.’’ He had that day issued 
to the shareholders a circular with respect to it. 

Mr McLaren, Mr Loveridge, and Mr Byrne having 
spoken, 

‘The Chairman, in reply, pointed out that he had already 
stated that the Van Ryn matter was not necessarily closed. With 
reference to the Piccadilly Hotel, they had been asked to finance, 
in conjunction with a bank and certain insurance companies, the 
purchase money which had been paid for that enterprise ; under 
certain conditions they thought it very good business to do so, 
and they had consented. Mr Albert Ochs had no official con- 
nection whatever with the company. 

After further discussion, the resolution was submitted to the 
meeting and carried nem. con. 

The usual formal business terminated the proceedings. 


also 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Mines Selecticn Company, Limited, was held cn the 
2gta inst. at Winchester House, London, Mr Francis Muir (the 
chairman) presiding. 

The secretary (Mr C. W. Moore) having read the notice ccn- 
vering the meeting and the repori of the auditcrs, 

The Chairman said he hoped the shareholders would agree 
with him that the report and accounts were so full and ample 
that there was not much lefi to be said from the chair. Their 
aim had been to cover as fully as possible the whole ground of 
their operations, so that every sharcholder might have the 
fullest information at his commard. He was sure they wculd 
endorse the ncite of satisfacticn in the repert touching the 
greatly improved position of the company, as well as the con- 
fidence expressed that the wave of improvement they had en- 
joyed had not yet fully spent itself. Results had fully justi- 
fied the optimism the beard dared to indulge in on the cccasicn 
of their last two or three meetings under conditions as depress- 
ing and disappointing as could be well imagined, and it was 
certainly pleasant to them to find that so many of their chief 
interests were at last justifying, and were likely still to justify, 
the faith with which they embarked in them. Put briefly, 
whereas last year at June 30th they showed depreciaiicn amcunt- 
ing to £613,027 and a prefit and loss debit balance of £26,675, 
or a total of £639,702 on the wrong side, they had this year a 
depreciation of only £71,734 and a profit and less credit balance 
f Lg2,021 ; practically, therefore, the positicn of the company 
had improved by £640,589, and the capital was again intact. In 
May, when the market was at its best, there was an apprecia- 
tion in their assets of about £100,000, but to-day under present 
reaction, arising partly from dear money and the political un- 
ccitainty, the depreciation was scmewhat greater than ct 
June 3oth. 

The prefit and loss account showed the satisfactory prcfie fer 
the year of £99,296 17s 1d, and after deducting the debit 
balance brought into the account from last year there remained 
at credit the sum ef £72,621, which they proposed to carry to 
next account. It would be understced that with the deprecia- 
tov in assets they could net consider the questicn of a division 
of this profit among shareholders. During the year they hed 
pu:chased in the open market, the company’s debentures amcunt- 
ing to £5,680, at a discount ef £895, and since the closing of 
the accounts they had bought a further amount of £12,000, also 
at a discount, which would appear in next year’s account. They 
had also arranged to take over from two of the largest deben- 
tute-holders £104,000 of debentures againsi the issue cf 100,000 
of the reserve shares at par, they to have the option on a similar 
number of reserve shares at par, against a further £104,000 of 

‘fentures until April, rg10. By this transaction the debenture 
debt was reduced to £263,580, and if the option mentiencd was 
exercised it would stand at £159,580. By this repurchase a 
proht of £8,520 had been obtained, and if the further amcunt 
wis repurchased the profit would be £12,520, which fully 
covered the underwriting commission and cther costs connected 
with the debenture issue. There would also be a considerable 
lowering in the standing charges of the company. Naturally 
the financial position had greatly improved, their cash at bank 
and short calls an.ounting to £344,788, and the balance of cash 
anu cash assets in excess of liabilities being £414,510. 
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The Chairman went on to deal x the information given in 
the report as to the progress the Rand in general. From 
¢very point of view the progress had been remarkable. The 
tonnage treated, the values, savings. sts, Capacity of plant 
and dividends all told the same ta é thr h all there ran 
the quiet confidence that while s uch had been d ne there 
were still developments | © in the sar tion which 
could in due time be accomplished. After read g the figures 
given on page 5 of the report the Chairman 1 that another 
important point referred to on pages > and 8 was th ber of 
ra amations which had taken place dur the , and 
the good effects thereof in reduced capital expend e and costs 
Continuation of values in depth was another | t worthy of 
note, especially as measured by the ition disclosed the 
rakpan Mines at a distance from the outcrop of about 2% 
miles. On the labour question their representatives expre ssed 
themselves with calmness, and did not report much or any 
inconvenience from shortage yet experienced. The latest ac- 


counts were more satisfactory, and it was thought that with 
the cordial co-operation of the Government, which they had the 
highest authority for saying was the crucial period when t 
mines now being developed arrived at the producing stage w 
be successfully encountered. 

Touching their own special interests on the Rand, Brakpan 
continued to give great promise for the future. There had been 
some delay in the development of certain parts of the mine 
owing to an influx of water, which in itself was not at all 
serious, and When milling operations began would be a valuable 
source of supply. When the pumps now being installed got to 
work development, would proceed very rapidly. It was esti- 
mated that by the time crushing was started there might be as 
much as 3% million tons of ore in sight, and they had taken 
a prominent part during the year in the flotation of the Springs 
Mines on the farm de Rietfontein belonging to the Transvaal 
Coal Trust Company, embracing 1,160 claims, and the sinking 
of two shafts was now actively proceeding. The working 
capital of this company was raised by an issue of 330,000 shares 
at £1 10s per share under a guarantee by a syndicate formed 
by this company. Outside the Transvaal they had not secured 
any fresh interests, although they had had a good many pro- 
posals before them for examination chiefly in the United States 
and Mexico. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Walter McDermott se 
carried unanimously. 

The usual formal business 
of thanks to the chairman f 


3 
ceedings. 


nded the motion, which was 


having been transacted, a vote 
r presiding terminated the pro- 





CAMP BIRD, LIMITED. 

The eighth annual general meeting of the shareholders in 
Camp Bird, Limited, was held cn the 27th inst. at Salisbury 
House, Londen, Mr A. M. Grenfeil (the chairman) presiding. 

CHAIRMAN’S SPEECH. 
A. Kelsey) having read the notice con- 
the report of the auditors, 


The secretary (Mr A. 
vening the meeting and 


The Chairman said: Gentlemen,—Yeou will see from the 
directors’ report and from the engineers’ report that we 
have given you much fuller details than those sub- 
mitted in previous years; in fect, 1 think I may say 
that the reperts and cccounis submiited to you are so com- 


prehensive that there is really very little left for me to repeat 
at this meeting, but I will just run through a few of the head- 
ings in the hope that I may make the positicn quite clear. 

During the year the gross revenuc from the mine was 
£406,000, at the rate of nearly 6o per cent. on the whole of the 
issued capital. Afier deducting cll mining and milling ex- 
penses, the balance carried fcrward to the profit and loss ac 
count was £ 320,000, or nearly 4o per cent. on the issued capital. 
Of this amount we Rave had tc pay cut to Mr Walsh his pro 
rata proportion—namely, £81,cco—reducing cur net profits to 
approximately £240,000; that is to say, net profits of 30 per 
cont. on our total issucd capital. Office expenses in London 
amcunt to £4,400, some £350 less than the previcus year, and 
against this amcunt we have to set the interest on Consols, de- 
posit and current accounts, transfer fees, &c., a total of £3,900, 
leaving a net balance as cost cf cffice expenditure in London of 
£520 for the entire year. The cnly loss that we have made in 
the year was in respect of the depreciation of our Consols. I 
do not think it is neccessary in the City ef Londen to ascribe any 
reason for this. We cannot expect to have professional rhetori- 
cians experimenting in financ2 without somebody having to pay 
the bill, and the bill as far as Camp Bird is concerned has cost 
us nearly £s,coo—thai is to say, £5,coo since we originally in 
vested in the Government funds—which, of ourse, been 
written off. The balance this year amcunts t £238,000, against 
£196,000 the year before—a considerable and satisfactory in- 
crease. To this balance has to be added the amcunt br ught in 
from last vear, which makes a tctal amount of £359,900 to be 
accounted for. From this amount we have paid the usual divi- 
dends, free cf income-tax, at the rate of 20 per cent. per annum, 
which have sbserbed £164,0c0, and after paying directors’ re- 
muneration and income-tax we carry forward the large sum of 
£1090,0c0, as against £131,0c0 last ycar—an the re- 
serve of £58,800. 
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has 


increase in 


ESTIMATED PROFIT IN ORE RESERVES. 
The profit in ere reserves 1s esiimated at £472,000—only 


’z0,c00 less than the profits for the previcus year—after making 
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a profit of £320,000, so that we have added £280,000 during | magnitude are, in my ee confined to the west end in 
the year to the estimated ore reserves given to you by me last | Camp Bird vein and the Coronado vein, a territory the « xpl 
year. These are very large figures, especially when you re- tion of which is fully warranted and justified, in fact, in the 
member that our whole issued capital is £820,000, and, satis- | opinion of Mr Spurr, of Messrs Spurr and Cox, with whom he 
factory as these figures are, I think we may look forward to | recently discussed the subject, the stopes below Chicago level 
even greater profits in the future. With reference to the Walsh | are sustaining the estimates made as at April 3oth arid at some 
contract, out of the original amount of $2,000,000 due, there has | points there is an increase in tonnage. That is the latest news 
been paid to him $1,792,735.69, and it is estimated that'the pay- | from Mr ( ox. I have only picked out three or four of the most 
ment due on the 2sth of this month will amount to $40,000, | important items to show you how it is that, in spite of our 
making total payments to October 25, 1909, of $1,832,735-69, | having withdrawn these big profits during the last year, our 
leaving a balance due of $167,264.81—some £33,000. With the | ore reserves are only comparatively smaller this year than the 
known ore reserves in the mine far in excess of four times this | previous year. I regret to say that we have not got through 
amount, we may expect within approximately a few months | the year without misfortune, There were two fatal accidents, 
from November rst that 25 per cent. of the earnings will have | one at the mine and one at the mills 5 and there was a serious 
discharged the company’s obligation to Mr Walsh, and the | accident to the transport riders, four of whom were caught by 
whole profits of the mine will be available for the company. I | a snow slide and lost in the snow, I am sure that I am 
think whilst we are on this subject I may say that the contract | voicing the sentiments of the shareholders when I say how much 
with Mr Walsh shows that we were justified in the purchase, | we condole with the relatives of these men. 

and the way in which the purchase price of this mine was 

arrived at. You will remember that Mr Walsh asked 

£1,200,000 for the mine, and we decided to give him £800,000 

and 2s pet cent. of the profits up to £400,000, so although it has 

been a good deal for Mr Walsh it has also been a good deal for 
us, and I think that the manner in which this was carried out 
by Mr Baker deserves great credit. As I have already shown 
you, the gross profit, before deducting the amount due to Mr 
Walsh, was at-the rate of nearly 40 per cent. on our capital. 
We feel sure that the shareholders must be gratified by the 
splendid figures that we have been able to put before them. 


Olta- 























FINANCIAL POSITION, 


Since April 3oth our financial position has been further 
strengthened by the remarkable increase in the value of the ore 
treated. You will have seen from Mr Cox’s report that the new 
discoveries of ore have disclosed values much higher than the 
average of the mine. The result is that during the past five 
months—to the end of September—j1,g00 tons have been treated 
and a profit of £225,000 has been gained, which is considerably 
in excess of the average production of the mine. These results 
are, of course, abnormal, and must not be expected to continue 
indefinitely, but it certainly looks as if the present year was to 
be a record-breaking one for Camp Bird. Owing to these satis. 
factory results we find ourselves in a very strong financial posi. 
tion, and one which we can turn to the advantage of the in. 
terests of the shareholders. We have to-day over a quarter of 
a million sterling at the bank in London. As you know, we 
have spent seven years in building up a_ splendid technical 
organisation in America, which has cost a considerable sum. 
We have thorough technical advice ready to hand, and a large 
available capital, and we think that it would be wise for us to 
look after the future and io try and assure a life to the Camp 
Bird Company which shall not be measured by the limits ot the 
exploration of any single mine, and that we should not be 
dependent for the future on the chance development of any one 
particular set of claims. We propose io gradually spread your 
risks over other income-producing properties after close exam- 
ination by our technical experts, and provided that the prices 
are satisfactory to us; in fact, I think it is in our interests 
that we should depend on the average earnings of several 
mines rather than have to rely on the vicissitudes cf one single 
property. I am sure that the great body of the shareholders 


GENERAL DEVELOPMENTS, 


At the end of last year we thought it advisable to have Mr 
Cox come over here and consult with the board as regards the 
future developments to be undertaken in the Cainp Bird terri- 
tory. You will remember that Messrs Spurr and Cox, the 
eminent firm of geologists, had been called in to advise us. 
After going very closely into Mr Spurr’s report we decided to 
adopt the suggestions made therein, which are roughly these: 
Mr Spurr came to the conclusion that there was good ground 
and ground which thoroughly warranted opening up to the west 
of our present workings. We own some claims in this district, 
but there was one claim that intervened between the claims on 
which we are working and these other claims which we own, 
and Mr Spurr advised that we should first of all obtain an 
option to buy this claim, so that should there be any favourable 
developments shown in the work we propose to undertake, the 
benefit would be long to the Camp Bird entirely. Well, that has 
been done, and the work has been prosecuted. There are also 
some claims lying parallel to ours, which we could approach by 
driving a long crosscut, and this crosscut would traverse some 
of our own claims and some of those owned by the Imogene 
Gold Mining Company, in which we are largely interested. By 
this we should not only be proving our own ground, but also 
have the chance of opening up favourable new ground. Mr 
Spurr also recommended that we should cease developments in 
depth, as in his opinion we were below the paying zone at our 
lowest levels, and that, in view of the great expense entailed 
in sinking the big shaft and in keeping down water in the lower 
levels, we were hardly warranted in sinking deeper. As re- 
gards the crosscut, it is not expected to reach the claims known 
to us as Coronado claims until March of next year. Some time 
after reaching these claims we shall know whether we may expect 
to discover big values or not. As regards the claims in the 
west, we are pushing forward with the drives in the second 
level, but it must be some time before we reach the promised 
ground. We have received considerable encouragement in ‘he 
western part of the mine, as we have cut through a small body 
of ore which assays quite high, but which probably is not of 


best interests, that it would be more than foolish to allow this 
tree which has grown up so prosperously, and on which so 
much labour has been expended, to gradually die an unnatural 
death. We feel convinced that we have around us now men on 
whose judgment we may rely, and it would probably take 
another seven years to build up such an organisation as that 
which you now control. It therefore seems to us that the share- 
holders, as business men, must see the advantage of this policy 
rather than the adoption of a policy to confine ourselves only to 
the Camp Bird, and, in case of need, gradually liquidate our 
capital. Of course, I do not want you to assume that we see 
the end of the Camp Bird mine. Far from it. I lcok forward 
to a long and prosperous life for Camp Bird, and it is because 
I still believe in the Camp Bird and lock forward to a long con- 
tipuance of dividends at the rate of 20 per cent. per annum thal, 
as a business man, I say to you: ‘‘ Make hay while the sun 


——— 
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will agree that in adopting such a policy we are acting in their | 





. = e.° ° ! 
. shines, and do not let any favourable opportunities which may 
very large dimensions. 


present themselves slip by.”’ 
LATEST NEWS FROM THE MINE. A MEXICAN OPTION. 

We have as a first step—on the recommendation of our con- 
sulting engineer, Mr John Hays Hammond—secured an option, 
which he negotiated for us on one of the most famous mines in 
Mexico, the well-known Santa Gertrudis mine, near Pachuca. 


We instructed Mr Cox to go down and superintend the samplin 


As regards the latest developments on the mine, Mr Cox 
advises, under date September 2sth, that: ‘ There is improve- 
ment in the grade of ore being stoped in the region of raise 45 
and 46 west, and judging from the floor of unbroken ore over 
this point, there will be a further improvement as the stope back 
is advanced. That the recent disclosure of ore in these raises 
has materially added to the tonnage assumed in casting esti- 
mates of ore reserves as of April 3oth, and that there is a further 
increase of tonnage at other points in the stoping area above 
the Chicago level, so that while at some points values have 
declined below the estimates, it may be safely taken that the 
increase in tonnage fully compensates for such decline in values. 
With reference to the recommendations of Messrs Spurr and 
Cox that the Chicago level be driven to the west, preference, 
for the time being, has been given to first and second levels, | new mill site, and the final checking up of all figures and esti- 
and it is our intention later to advance this heading. Driving | mates. Our counsel (Mr (, Thomas) and Mr Cox left for 
in second level west has again been resumed, having been in | Mexico yesterday, and Mr Frecheville is to go to New York on 
suspense while crosscutting to the south. This heading, after | Saturday to finally check up everything, and will advise us 45 
having been driven in pinched vein for a long distance, is en- | scoa as possible. As soon as we receive his final report we 
countering short kidneys of quartz, indicating the probable | shall call together the shareholders and submit our financial 
approach to a change in the vein that permits in the jndulgence | scheme to them. I hx pe 
of hope that we may yet encounter an ore body with advance- 


and assaying of the mine, and to take with him an experienced 
staff of geologists and assayers selected by Mr Hammond trom 
our own staff, and we further instructed Mr R. J. Frecheville 
to proceed to Mexico and make us a report on the property, and 
to advise us whether he could recommend the purchase to ws. 
The staff of engineers, geologists, and assayers spent a con- 
siderable time at the mine, and have made a most thorough 
examination. There is still a good deal of detail to be g 

through, such as final examinaticn of titles, selection of the 


to-day. I should like to tell them all what we hope to do, but 
in length. The work of driving the first level is all jn line with in a business as large as this one there are constant rceadjust- 
a more thorough exploitation of what is considered territory of | ments to be made, and it would 
probable value. Some payable ore is being opened in the cross- 





1 net be in the interests 0! 


; | shareholders to publish such details broadcast until everything 
cut south from raise 530 west—the lowest part of the mine— | has been finally set in its place, and I feel confident that I can | 
although little importance should be given to this fact. There | ask the shareholders to reserve their more searching question 

are, however, a number of points in the old workings above the | until such time as, having definitely settled all details, both 
‘ technical and financial, we can make them a plain and definite 


third level worthy of development work. Any ore disclosures of 


that the shareholders will understand 
: at_we m. er at that I am placed in a somewhat difficult and delicate positon | 
ment into this virgin territory, which is approximately 1,800 feet 
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ement. We are disappointed at not being able to do so 
‘. a, but I think you have known us sufficiently long enough 
to realise that we have only the true interests of the share- 
helders at heart, and that in taking this great responsibility on 
ourselves we are only doing so because we know that you have 
.onfidence in us. You may rest assured that nothing will be 
di ne without calling you together, and asking you to give your 
approval. I will not say more than this—that if the business | 
js such as we are warranted to believe it to-day the transaction 
will prove of great benefit and value to the shareholders, and 
that any financial scheme which is drawn up will be drawn up 
with the view to seeing that the shareholders, one and all, shall 
have the opportunity of subscribing to the scheme, and that 
whether they have funds ready or not which will enable them 
to participate in the finance, we shall at any rate take care 
that even those who have not these funds will still have pro 
yaa participation in the benefits which will be derived from 
the purchase of this mine; that is to say, we shall finance the 
undertaking by offering C amp Bird securities, so that the whole 
of the profits ‘of this new mine will accrue to the Camp Bird 
and to the Camp Bird only. We have had several other pro- 
perties submitted to us, none of which have passed, and now it 
looks at last as if we had really got hold of a very valuable 
pre Pe sition, and one which would yield very large profits to 
the Camp Bird. 


THE COMPANY'S RECORD. 


Finally, I should like you to study the table which we have 
included in our report, from which you will see the past opera- 
tions of the company during the last seven years. These show 
that on a capital of £820,000 the mine has yielded a gross 
revenue of £2,800,000 and a net revenue of £1,800,000. The 
actual dividends paid out already exceed the whole issued 
capital of the company by 35 per cent., and in spite of these 
large distributions we find ourselves to- day with a reserve equal 
to nearly 25 per cent.—that is to say, during the last seven years 
this splendid mine has given us back our entire capital in addi- 
tion to a profit of 60 per cent. on the whole capital, after having 
rebuilt our mill out of surplus earnings. I think, gentlemen, 
you will agree with me that there are few mines with a finer 
record. It is a record of which we may all be proud, and it is 
one which naturally leads us to look with great confidence to 
the future. We have already shown you that Mr Walsh is 
practically paid off, and it seems that if our earnings are the 
same this year as they were during the year under review, we 
shall be earning net profits at the rate of 4o per cent. on the 
whole Camp Bird capital, instead of as at present 30 per cent. 
for ourselves and ro per cent. for Mr Walsh—that is to say, in 
a few months we ought to haye done with Mr Walsh for ever— 
and that the proportion which he has received in the past— 
equal to ro per cent. per annum on the whole of our capital— 
will accrue to us, and may therefore enable us to further increase 
our dividends. ‘Gentlemen, I think there is nothing further for 
me to say, and I will now move: “ That the directors’ report, 
together with the statement of accounts and balance-sheet for 


the year ended April 30, 1909, be and they are hereby received 
| and adopted.’ 





Mr W. F. Fisher seconded the motion, which was, after a 
brief = ussion, unanimously adopted. 

rhe retiring directors, Messrs W. F. Fisher and I. S. P. Sam- 
borne, having been re-elected, it was resolved, on the be a 


f the Chairman, seconded by Mr Nitch, that the sum of £1,000 
should be distributed among the staff at the mine in special 


recognition of their services “during the year. 

A vote of thanks to the chairman and directors terminated the 
procee’lings 
I Ss“ 








HAINAULT GOLD MINE, LIMITED. 


The annual general meeting of the shareholders in the 
Hainault Gold Mine, Limited, was held, on the 2sth inst., at 
| Glasgow, Mr D. W. Gillies (the chairman) presiding. 


1 he secretary (Mr Andrew Mennie) having read the notice 
mvening the meeting and the report of the auditors, 
rhe Chairman said that the prospects of the gon ag for 


1 
+h 


year entered upon in June last were of a much more 

fay urable character than at this time last year. At the 
beginning of the last financial period they had an 
steal at the bank of £10,735, which had _ been 
ly wiped out, besides paying all expenses, Government 


taxes, &c., and they were now beginning to accumulate a 
which he hoped might be large enough to enable them to 
€ paying dividends in the not-distant future. When the 2 
dered that an addition of a single dwt to the value of the 


‘e from the mine meant an additional profit of £13,000 per 


f. 
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im, they would easily see what even a small increase in 
value of the ore meant to the company, and they had every 
n to believe that the one now developing would turn out 
-' higher grade than those which had been put through the mill. 
in “this respect the El Oro lode presented some promising 
“atures, Altogether the difficulties of the past two years had 
1 successfully surmounted, and he looked forward with con- 
rable confidence to the future of the company. 
During the year under review 73,209 tons of ore had been 
ised and rough crushed, an increase of 6,100 tons, as com- 
pat = with the previous year, 66,737 tons being sent to the mill, 
crease of 5,181 tons, and £76,355 recovered, or an increase 
bi 142, The total working “costs for the year, including ad- 
‘uustration and general expenses at the mine, amounted to 
£51,546 28 1d, equal to 14s 7.75d per ton, as compared with 
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15S 3.42d last vear. Alth ugh the costs had been slightly lower 
and the tonnage and returns increas _ this year, the value of 
the ore treated was also lower, bein £1 2s ve od per ton, as com- 
pared with /1 4s 4d the previo us ye oer, and the amount written 
off for development and depreciation was £21,119 this year, 
against £20,442 last year.’ Co msequently the balance of profit 
shown was less by about £1,100. During the last four months 
of the previous financial year they had been able to reduce the 
bank overdraft at Kalgoorlie from £10,735 to £4,893. That 





\ 


balance had since been paid off, and they had been able to 
make a start to accumulate profits. 

The ore reserves were estimated at too,coco ton 
same quantity as last year, but the estimated value over all had 
been increased 1s per ton. That estimate was arrived at with- 
out taking into account any of the ore exposed in thé n ew “El 
Oro” lode cut at the 850 ft level, although alre ady ore of higher 
value than the average of the mine had been extracted from that 
ore body. Last year he referred to the ore body, then recently 
discovered, in the South Kalgurli at 1,000 ft, and he ventured 
to predict ‘that that strike would probably prove important to 
the Hainault. It was very satisfactory to tenon that that ore 
body, Known as the “ El Oro” lode, had been cut in our lease 
at $50 ft. Whereas it had yielded higher grade ore than the 
average of the mine, they had also located it in a bore at the 
750 ft level and were driving from the main shaft to operate on 
that lode. They were expecting to hear any day that that cross- 
cut had reached the lode. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Bell seconded the motion. 

A long discussion ensued, in the course of which Mr William 
Martin said he observed that the directors’ fees amounted to 
£900, and he understood that these fees were fixed at a time 
when the company was paying dividends. He suggested that 
the directors, seeing that at the present moment the company 
was not paying a dividend, might consider either taking no fees 
or taking 50 per cent. off the present amount. 

The Chairman, in replying, said that the directors would 
consider the suggestion. Replying to another shareholder, he 
said he could not state when they would resume paying divi- 
dends. They had no debt, they had paid off their overdraft, 
and they could see for themselves ev ery month what the profits 
were and what prospects there were of a dividend. He was 
glad to say that appearances pointed to an increased yield per 
ton, and if the present ratio continued he thought they might 
look for a dividend not being far off. 

The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and adopted, and the usual 
formal business terminated the proceedings. 


, being the 





RHODESIAN BANKET COMPANY, LIMITED. 


The fourth annual general mecting of the shareholders in the 
Rhodesian Banket Company, Limited, was held en the 29th inst. 
at Salisbury House, London, Dr Hans Sauer (the chairman) 
presiding. 

The secretary (Mr Geo. T. Frost) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman dealt at some length with the accounts, and 
pointed out that investments which siced therein at / 275,430 had 
at June 3oth last a market value cf no less than £490, 263, or an 
appreciation of nearly 80 per cent. The cash, leans, and share 
assets at market value at the mid-October account making up 
amounted to £906,190, and bearing in mind that they were 
possessed of so large a sum as £151,000 of cash and loans, the 
figures showed in what a magnificently strong pc sition the com 
pany was. They might have been surprised that after having 
paid an interim ‘dividend of 15 per cent. there was no proposal 
for a final distribution, but the directors were so strongly im- 
pressed with the advantages presented by a a policy of laying a 
secure financial foundation to the company that they had de semed 
it advisable to defer, for he thought a very short time, the ques- 
tion of a further payment. It should be “remembe ‘red that they 
might be called upon at any moment to prov le a considerable 
sum of money in connection with the ir interest in the Shamva 
Banket discovery in the Abercorn district, to say nothing of 
their financing their Rowdy Boys property and providing for 
participation in such business as underwriting, and so forth. 
They required accordingly to be in an exc eptional ly strong 
financial position. 

Referring to the work on the Rowdy Boys property, the 
position to date was that at the sc ond level on the eastern 
workings, 165 feet of reef had been exp yosed with on averag ze 
value of 134 dwis over a width of 36 ‘inche 5. A drive m 


ait 
another shaft had exposed ore having a value of 1 oz 14 dwts 


1 the 


over 36 inches, and it was as wi ell to remember that all th 
characteristics of the Banket formation as shown by develop- 
ments at Eldorado were present on the Rowdy Boys 
property, and that it had been proved that bry = 
running through both was the same. As the id work- 
ings on the Rowdy Boys had a length of 3,500 feet they might 
reasonably expect to get a longer pay chute than sae sem 
Eldorado. As to the Eldorado itself, the mine continued to 


fulfl the most favourable anticipations which had been made 
with regard to it; indeed, they did more than that. 3 

The chief feature of the development work of the year _ 
been the excellent results obtained on the fifth level, a _ 
accompanying suggestion that the reef ath — oo 
relied upon_at greater depth. To deal at Ne by ™ 
meant repeating to a very large extent the spec - ic yoo 
made at the meeting of the company, but in order to show 


a 


SO a EN EE A rT 


Ce ae 


‘sees 


pa DOAN at Ramin theo 


oe 


id AO A it te ne 4 te Se 
Sie ae 








¥ 


Ce eee ee at 


rm 
Ci 





os 
ass 


sane, 





them what sort of value they were getting on the fifth level, 
he might say that during the week ending September 11th last 
the main drive east was advanced 13 feet with an assay value 
of 2 ozs 4 dwts over 6 feet; during the following week it was 
driven 10 feet, assaying 103 ozs over 6 feet, and during the 
week ending September 25th 15 feet, with an assay value of 
11 ozs, also over 6 feet. The latest news from the mine was 
that the main shaft was 21 feet below the sixth level, and on 
the sixth level itself about 36 feet of driving had been ac- 
complished showing about 8 dwts over 6 feet. The value cor- 
responded with that of the level above, and some little distance 
had to be driven before the rich section could be struck. They 
had, he added, also an important interest in the Abercorn 
Banket discovery, which would doubtless show a very large 
profit to the company, and they had also undertaken participa- 
tions on ground floor terms in the reconstruction of some im- 
portant companies in Rhodesia, which also should show very 
fine results. ; 

The position of Rhodesia generally was exceedingly satisfac- 
tory. Owing to the extraordinary mineral developments which 
were taking place a steady influx of population had set in, with 
the result that the occupation of the land was becoming a 
serious business in Rhodesia. The advent of a farming popula- 
tion had led to a steady increase in land values, and companies 
such as their own and those in which they were interested 
would reap enormous benefit from that appreciation in the 
course of the next few years. There was no doubt whatever 
that, from an agricultural and stock-raising point of view, 
Rhodesia was as good or better than any other part of South 
Africa, while the production of grain had increased to such 
an extent, that not only did they feed the whole population 
on a cheap basis, but had a fair amount of grain to export. He 
looked forward to the time when Rhodesia would be the beef- 
producing country of South Africa. He had seen it stated that 
when the Union delegates were over in London recently discus- 
sions took place as to the acquisition of the Chartered Com- 
pany’s rights at {2 per share. He was not surprised that no 
business was concluded, as in his opinion the Union Govern- 
ment would have bought at a ridiculously low figure. There 
could be no doubt whatever that in view of the extremely satis- 
factory developments in Rhodesia the assets of the Chartered 
Company would in the near future be worth a great deal more 
than they were that day, and as the company was then on a 
sound financial basis, there was no need for them to sell before 
the time that the price offered to them for the asset cor- 
responded with their value. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Walter Forbes seconded the motion, which was carried 
unanimously. 

The usval formal business having been transacted, a resolu- 
tion was moved that the directors’ salaries should be increased 
from 4/100 each to £250, but this was lost on a show of hands. 
A poll was thereupon demanded, the result being afterwards 
stated as follows:—For the resolution, 180,421; and no votes 
whatever against the resolution. 

The proceedings then terminated. 





SHEBA GOLD MINING COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held, on the 27th 
inst., at Winchester House, London, Mr Thomas Smith (the 
chairman) presiding. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: When I 
addressed you in October last we were all looking forward with 
a certain amount of confidence that the result of the financial 
year, which ended June 3oth last, would show a balance on the 
right side; but, although there has been a marked improvement 
over the previous year, the average grade of ore obtained dur- 
ing the latter months nullified our anticipations. Economy has 
been exercised in every possible direction. The working ex- 
penses at the mine show a decrease of over £3,000, and London 
charges a decrease of over £266. The gold and by-products, 
less shipping charges and insurance, show an increase of about 
£16,400. The net result is that, after debiting general profit 
and loss account with the deficit on the year’s working, there 
remains a balance of £8,846 to the credit of that account. 

The general manager, in his report, goes so fully into all 
details of what has been done that it is impossible for me to 
usefully add to the statements he has made. Suffice it to say 
that the directors are quite satisfied that every possible effort 
has been made to obtain ore of a payable nature. The tonnage 
treated was 5,450 over that of the previous year, and the average 
assay value 6.17, as compared with 6.518 dwts, the quantity of 
gold obtained being 3,951 fine ounces in excess of the 1907-8 
output. The extraction was 87.5 per cent., against 74.44 per 
cent., part of which, as explained, is owing to the fact that fcr 
the first few months of the financial year rich concentrates made 
and carried over from the previous year were being treated, 2s 
also a parcel of by-products. The average cost per ton was 
£1 38 3.28d, as against £1 3s 7.04d, showing a slight reduction. 

The purchase of the one-half interest in the Rosetta property 
—which, together with the outlay on the Woodbine, must be | 
treated as one venture, in that it can be economically equipped | 
with machinery from the latter—promises to be a remunerative 
investment. A large amount of development, considering the 
time we have had the property, has been done, and there is 
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already sufficient ore developed and exposed to keep the 2 
stamp mill, which is now being erected, running fo; “ 
considerable time. Taking the prospects generally, 
chase has been more than justified. Late last evening, after er 
notes had been prepared for this meeting, a further cablegram 
was received from the general manager reading as follows. 
‘‘Zwartzkopje No. 7 level has gone through Edwin Bray dyke. 
assays average 20 dwts in the face. Rosetta still looks welj »—. 
information which I am sure you will all consider is very satis. 
factory. In conclusion, the Chairman moved the adoption of 
the report and accounts. , 

Captain W. N. Lister seconded the motion. 

Mr Van Ulsen referred to recent fluctuations in the shares of 
the company, and asked how it came about that rews of rich 
ore found in the Rosetta property reached the market before ; 
was sent to the shareholders. 

The Chairman replied that this was probably due to the 
manager's desire to confirm the facts personally before cabling 
the news to the board, whereas some other person in Barbertor. 
had forwarded it to Europe, after hearing of it from an em. 
ployee, possibly a Kaffir. 

The resolution was adopted; and, the usual formal business 
having been transacted, a vote of thanks to the chairman, 
directors, general manager, and staff of the company terminated 
the proceedings. 
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REVENUE AND OTHER RECEIPTS, 
rs , | —— KECEIPTS.—— | — REcEIPTs, — 
Aah, 2. OS Apl.1,'08| Week | Week 





to | ending | ending 
Oct. 22, | Oct. 24, | Oct. 23, | Oct. 24, 
, i _taig” | _ t9c8.” | _ 1900." | isc. 
Deimuves 1b Machvquer F £ - + ae 
1st April :— 
Bank of England ...........-.+:- | 5080368 7,783,121 oo |e 
Bank of Ireland .............-.++. |_1210,059, 113584) ww 
REVENUE. |_byS50,427 8.918.962, 0. ks 
IED sdcccvsecasancetsocessiccess s+:  16,931,0 C) 16,016,0U0; 955,000) 563,000 
Exoise .....s000. $ebe0eeeederetsesess 17,458,90C| 18,717,000 1,486,000! 1,689,0U0 
Estate, &0., Duties ..........--..005: | 12612,000 9,602,00C; 427,000, 257,000 
Stamps ............ eacheaderseny conne | 4,437,000: 4,172 00% 310,000! 220,000 
Land Tax and House Duty......... -» | _ 340,00 330,000/_—.. He 
Property and Income ‘Tax ............ 5,648,000 6,316,000. 92,000; 22,000 
SES sdhivcsanspevenesesvassobs 12,230 00€ 11,970,006) 320000} 310,00 
CE BEE. ccasnccescsctaseccescsscl. Aenean 285,00C 75,000' 50,000 
Receipts from Suez Canal Shares an¢! i 
Sundry Loans ......................| _ 651,31C' — 610,930 - ‘ 
Miscellaneous .........+++- ovccevees 1,025,20: | 1,223.251) 59} nig 
SND sncuewetdexnasenssnens «| 74,892 515) 69,242,181) 5,643,059) 3,191,119 
Total, including Balance.............. 77,942,942: 78,161,145) 


OTHER RECEIPTS 
Repayment of Advances for Bullion . .| 
For Treasury Bills (net amount)..... 
By Issue of Exchequer Bonds under' 

the Capital Expenditure (Money) 


} 
ere | 


£ | £ } 
70; 50) ee 
be bod 





Under Telegraph Acts, 1892 to 1907... .! 700,000 . 
Under Naval Works Act, 1895 to 1905.. 340,000) 
Under Military Works Acts. 1897 to 1903, 150 C06) 
Under Public Buildings Expenses Act,| 

EE ii cibicns ss Webendell nee SLRS 50,000 | owe 
Under Public Offices Site (Dublin) Act, 

lieconisl ation deemttiiiainend oa 10,000. 0 
Temporary Advances, Deficiency ....) 1,700, 00) ee oe 
Temporary Advances, Ways and Means 

(including £8000.C00 Treasury Bills 

in 1909-10 and £500,000 in 1908-9) .... 200,000, 


OD ais ino nishacetinedaiiehinids '96,556.218' 85.651.143 5.693.059 3,111,119 
EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of tne Exchequer 
| to meet Paymentsfrom 
| --—IssvEs.——~ 
‘apt. 3,08 Apl.1,'08,, Week | Week 
to ending | endin 
| Oct. 23, | Oct. 24, | Oct. 23, | Oct. 24, 
| 











silliest oat i a Se ke _ 1909, | 1908. | 1909. | 1908. 
FY & & & 
Nationa! Debt Services ............. | 14,717,752) 14,835,70¢ 41,250 a 
Other Consolidated Fund Services....; 1,055,677! 1,066,072 ° 
Payments to Local Taxation Ac-| 
tae a eda i cecal | 4,481,634) 4,335,227; _ 3 0,000 300,000 
Supply Services .........600..0ceec ees 65,190,061) 58,251,60¢) 1,243,000) 1,514,856 
Expenditure.............. vs «.{ 85,445,125, 78,4eb 61€) 1,684,250) 1,614,856 


OTHER ISSUES. 
For Advances for Bullion sorevevnsees| 
For Advances for Interest on Ex- 
chequer Bonds under the Capita’! 
Sapestitare (Money) Act, 1904 ....| 
For kxchequer Bonds issued 
under the Capital Expen- | 
diture (Money) Act, 190¢ . . £6,00°,000! 
Less — Paid off by the | 
National Debt Commis- | 
SEE. nacsckpsocscosance 1,195,70C) 


440,000; .. si 





SS 


Under Telegraph Acts, 1892 to 1907 . | 70 000! | 109,000 
Under Naval Works Act, 18S5 to 1905. .! 371,000) ‘ + 
Under Military Works Acts,1897 to 19C3 150,00, .. | 
Under Public Buildings Expenses Act,| \ 
OO ice tele tegen a ae e700; .. | « 
Under Public Offices Site (Dublin) Act | } 
PP hitisiadsdsheseNeens: wane sean | 10,0C0, ee } 
Surplus Revenue, 1907-8, applied ad j } 
PY Ci ndnnadiurctesscacennnee » 1,500,000) ee “ 
Deficiency Advances repaid (£1,500,000) { 
— off in 19 9-10 by the National | | 
ebt Commissioners out of Surplus | 
eg, Re 1,200.00 oe | 800,000 
Ways and Means Advances Repaid . | 1,000,000... 600 000 


| 91,943,425) 84,081,616 — 1,584,250\ 3,114,856 
a oa Inc.orDec for weet 
1,220 689 4 2,117,809) + 125,!4 
378.838 — 9,000 — 158,897 
3 1,599,527 4 2,108,708'—“,757 
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Treasury Bills outstanding on October 23, 19¢9 :— 
Bills issued by Pubtic OE s cinkcdtiedecctiisescoverseueees £21,700,0C0 
Bills otherwise COED ccnckcccudebeccdes ccesscenteccococsetes 800,000 
Treasury, October 25, 1909. WR wtesakcncse eeessee 22,500,000 | 








% of Reserve 
| to Liabilities 


NORTH BRITISH & MERCANTILE 


INSURANCE GOMPANY. 


Established 1809. 


FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS dc. 


‘| Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st.. London, EC. ; 64 Princes st., Edinburgh. 
THE 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
Chief Office—247 = George Street, Glasgow. 


om O,nces— 


68 Finsbury Pavement, E.C.; Cariton House, 11 Regent Street, 8.W. 


WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. ae ee 
Special Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager. 
qe 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 













Accumulated Funds, £14,000,000. 






Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 27, 1909. 
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| The following shows the amount of circulation, Bullion in both 


| departments, Banking Deposits, Banking Securities, Reserve and 
Rate of D.scount, tor three months ended October 27, 1909 :— 


| 
Geld Circulation Securities 


excluding in 
nk Post Deposits seating Reserve 
ills epart- 
_ ment, 


ICoi ; Jin from 
Date. Bullion. Abroad cr 


| 

| 

| cut for 
| Export. 
| 

| 

| 

} 

| 

' 

| 


Bank Rate. 


| 1909. | «2 5 é é é ££ % & 
| Aug. 438574280 46.000 in 30,207,420 52,872,381 44,(51,128 26,816,860 502 44 
11 39,140,209' 484,000 in 29,754,675 53,594,347, 45.761 '571 27.835.384 515 — 
18)39,9'2.567 144000 in 29,458.440 55,031,031 43,1351185 8.934157 52 — 
25}10,276,789 46000 in 29,477,515 55 035,104 43825875 29.249.274 534 — 
| Sep. )40,196553 _ nil 29,718,445 $5,532,811 44,656.78] 28,928,1C& 523 — 
840,352,062 10000 out 29,135,805 55,874,481 44,675 65729446257 526 — 
15/40,312,326| 37,000 out, 29,021,385 55,+92.589 44.225.198.29 746 941 534 — 
22; 39,409,115 1.0:1,000 out 28,967,905 54,708,095 44,097,832 28,891,210 529 — 
29|5$7-236,058 1,539000 out, 9708983 5153816 43.72.2392 976078. Sot — 
Oct. _6|34913,"4v 1.230.000 out 29,727,545 52,255.989 46,289,946 23,535,755 453 5 
13 33,814,052 85000 out 29,315,025 §2018,392 46,765,092 22.949.907 1444 
40 32,909,88. 1,048 000 out, 29 037,375 46,865,414 42.273,05922,322.507 4785 
27 32,373,851 479,000 out) 28,849,840 47,932,857 43,697,658 21,973,991 453 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the [Trice of 
| Consols, the Price of Wheat, and the Leading Exchanges during 
| a pericd of three years corresponding with the present date as 
well as ten years back, viz. :— 
: 


Circulation (excluding & & & £ é 


Bank post bills) ........ 28 613,890 28,842,180 29,345,650 28,559,115 28,849,840 
Public deposits .......... 7,820,639 9,€02,884 7,285,760 
Other deposits ............ 41,136,044 40,094,594 
Government securities. ...| 15,185,990 15,956,166 14,335,700 14,730,553 16791,783 
Other securities .......... 30,058,922 33,421,976 34,839,921 25,655,405 26,905,870 
Reserve of notes and coin’ 21,597,720 18,157,671 20,833,602 26,267 226 21,973,991 
Coin and bullion......4... 33,411,610 28,549,851 31,729,252 36,376,341 32,373,831 


Proportion of reserve to 


1 44 
iabilities 4 ry 


395% | 538% | 452% 
Bank ra e of discount ....! 54 |; 2% 5 & 
Market rate, 3 months’ bills 4 56 j i 43 


Price of Consols ........+. 


1 / 1 | ‘ 827, | 43 824 
Price of silver per oz......| 264ad 32 fd 27d =| yad 23,54 


Average price of wheat ... 288 1d | 268 id 353 93 | Wsild 3s 8d 
Exchange on Paris (short) 25.2'} 28% raat ae 25.163-182 25.08}-i13 25.21-232 


— Amsterdam (short) 12.1-l% ao 12.1 3 2.16 ae 

— Hamburg (3 months) 20.73-77 20. 20.86- 20.59-6 20.72-76 
Clearing-house return .... 192,9C8.000 286,161 20C 276,137 000 197,510,000 234,470,000 

The amount of the ‘‘ other, deposits”’ compared with the “other 


securities,’’ showed in 1899 an excess of {11,067,122, ard in 190 


an excess of £6,672,618; in 1907 an excess of f10,012,525, and 
in 1908 an excess of £15,640,288. In 1gog there is an excess of 
£13,908,590. 

At this time in 1906 the Bank rate was 6 per cent. Circum- 
stances had given rise to a state of stringency in the market, 
which was, however, expected to be quite temporary. In fact, 
rates for day-to-day loans eased from 6) to 7 to 53-3 per 
cent. Discount rates were firm, the outside rate for best three 
months’ bills being close to the cfficial minimum at 543-6 per 
cent. The Bank reserve was low, and it was thought probable 
that in cericin eventualities the Bank might be put to a still 
higher level. The Steck Exchange was becoming accustomed 
to the high money rates, and was more cheerful than at any time 
since the last advance cf the Bank rate. 

In the corresponding week of 1907 the Bank rate was 55 per 
cent. Heavy gold demands from U.S.A. at the beginning of the 
week upset the mcney market, and the Bank protected its re- 
serve by refusing to do bills at under 5 per cent. or 6 per cent. 
Outside rates were well above the Bank’s minimum. The stock 
markets were also affected by the trouble in New York. 

In this week of 1908 the Bank rate was 2} per cent. Money 
was in good supply, but lcan rates hardened at the end of the | 
week owing to the requirements of the Stock Exchange. Day-to- 


| 
At corresponding date | Nov. 1, | Oct.31,  Oct.30, | Oct. 28, Oct. 27, 
with the present week. 1sge. | 1906. 1907, 1908, 1909. 
i 
7 7,118,397 
44,852,446 41,295,695 40 814,460 
































° i 
Notes issued...... £49,377,270 Government debt -- £11,015 100 day money rose from 3-1 per cent. to 14-2 per cent. over the 
Other securities eee 7,434,900 | week. Discount rates also stiffened, best three months’ bills 
z ___ | Gold coin and bullion 30,927,270 | being quoted at 2} per cent. against 2 per cent. at the beginning 
43,377,270 49,377,270 of the week. With the new acccunt the tone cn the Steck Ex 
change was brighter. 
BANEING DEPARTMENT. BANKERS’ CLEARING RETURNS. | 
’ £ | . £ The following figures from the official returns show the |! 
Proprietors’ capital... 14,555,000 Government securities 16,791,788 | amount of bills and cheques cleared at the Bankers’ Clearing- 
Rest ........+eee00 3,137,176 Other securities .... 26,905.870 | house. Special days are given separately, together with the | 
Public deposits* eeee 7,118 397) Notes... taeeeeeeees 20,527,430 | total increase or Cecrease to date in each case :— 
Other deposits ...... 40,814,460 Gold and silver coin., 1,446,561 | — ~~ . — 
er — — 48,616. | Weeks Ending Town Clearing. | Clearing. Total. i| 
a on emi £40 | 1509. £ £ £ | 
65,671,649 ) 65,671,649 | January ltofept.1..) — 8,263.413,000 T18.761000 | 8982,17$ 000 
“Including Exchequer, Savings Banks, Commissioners of National Debt, and | September a ced Sr asaaue corneas 251,697 000 
Dividend Accounts. TS scxcccveses | 191591000 | 19,062000 210/653 000 
' . ‘ D ccccenccases| 504, 18,678 000 7.182 000 
} Dated October 28, 1909. J. G. NAIRNE, Chief Cashier. Oct. “6 Seaunuedes 255,054 000 | 5 2*0,610,000 
A the fon BD sescsucen ss 210,110000 |  22.564.000 252,478,000 
ne following were the changes in the principal accounts when | 20 ..seseeeeee 288.608,000 | 
compared with last week :— OF sasiiocnongs |__-213571,000 | —_20898,000 | _254,470,000 
Increase, Decrease, | ooiai, 109 acc. <..- | ipeerorwauo | s22c7go00 | 19975,127 om 
Ac | , i ee 9, 114,719 000 8&7 
Pune aon (ozeluding 7-day and other bills) .... ontie rn 187,535 | et (| +1'072'3.9000 | + 12#81000 + 1,085213000 
sssueetisnimnadi eatin aaieebaina ehihane! sai | ai 147% |= | 1lom” 
Other deposits sas icaceueecaseceeeees causbeeele? GEEEEEN eanetebe | cemmivossansenes sey oe ee OT eee 
ent securities ..... cvccecee eecccccece eee ee ccccccce ee \ NE 11,056,096 000 | 1,064,266000 12170362000 
Other securities qensenseoen eipctasaveuntenbatens 1,424,593 ....0008 a. he F > lene eee 11,666.950.000 | 1073443000 | 12,730,293 000 
a HOt eee ee weer eseersereessees teweeeee seeeee 10.174 cosssess SRO | Increase or Decresse inj) — eno 000 © ams an an “a. 
tee eeeee POCO e ee eee eres er eseseesseeeetes , eeeeeere “* “s = = 
SF ENTPD acomsenastoenminenainenecit ge ce aaa Sanat enshon tes 
} 
creme a cl 
oO 
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Spzociat Days. 


Consols Pay Days. 


* Fourths” of the 
Month. 





Stock Exchange Pay Days. 


























aan | vane —< .-. | 
1909. £ 1 £ | 1909. £ 
Jan. 14 to June uu 968,492,000 Feb. 3  48,662,000Feb. 4 000 
June %....cccee | ‘March 1 Mar. 38,107 000 
DEE Mis ccebeneest 89,021,000 April 1 TI,Q00000Api. 3* 40,068,000 
aed 91,587,000 May 5 57,724000 May 4 39,523 000 
ft Miencecnets 73,056,000 June 1 COoJune 4/ 41,344.000 
paicabacaen't 75,813,000 July 1 71,599,000 July 3* 38,832,000 
Sep. oes 101120000 See i sebancuniser. ; $1°948,000 
seeeeeeeee, | Sep. . 2 
aks: Bincctisonss 94,216,000 Oct. 1  59,2550000ct. 4) — 48,872,000 
Total, 1909, SE | -1,666,837000 .. 6m1,631,000 ia 419,158 000 
Corresponding | i 
total, 1908....' 1,279,064,000 .. 555,089,000 +e 384,933,000 
Inc. or Dec.{\+ 387,773000 .. |+ 16532000 .. |+ 34,225000 
in 1903 nerekee 132 % t e = 2°98 &% | oe = 8°89 % 
Gross total in 1908, 1,672 498,000 we |~SC645046,000 7,000 
Do 1907 ........ a 631893000 .. 


Inc, oF Bee.'j| 
in 1908 esos t 


end 000 ee —_ 5,846,900 
- 10 o,f 208% | tw f= 582% 





. The “ Fourth » fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 


l 1909. | 1908. =; Ine. or Deo. 
ne _ nee 


MANOCHESTER— es £ £ % 
Jan. 1 to Oct. 16 ....../227/517,000/234,093,300 —6,576,300} 280 
Week ending Oct. 23 ..! 5,413,300 4,498,300) + 915,000 20 34 


Total to date......|252,930,300 258,59) 591,600|—5,661,300) 2:37 

















LIVERPOOL— | aot 
Jan. 1 to Oct. 16 ...... ‘155, 435,800) 141, 483,600) +13952200' 986 
Week ending Oct. 23 “4 5,642,500 2.851, 300, + 790,600 27°72 


Total to date...... 159,078,300, 144, 335,500) + 14742800) 10:21 














| 
BIRMINGHAE— 
Jan. 1 to Oct. 16......! 45,979,800 44,297,700|+1,682,100, 3:79 
Week ending Oct. 23 ..| 1,049,000 973,600/4  75,400| 774 


Total to date......| camped 45 271,300) +1,757,500) 3°88 














NEWOASTLE-ON-TYNE— 
Jan. 1 to Oct. 16...... 37,214,300 36,430,300'+ 784,000; 215 
Week ending Oct. 25 oe 952,500) 880,900/+ 71, 600; 8-12 


Total to date......| 38,166,800 37,311, 200 + 855,600} 2°29 
art | 
Jan. 1 to Oct. 16 ...... 














24, ssneee 24,823,500) — 267.900) 10 
Week ending Oct, 23 .. ‘563 ,000; 570,000\-_-«- 7,000) #12 


‘Total to dnte......! 25,118,600 25,393,500 274,990 10 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 

















Comparative Increase 
Oct. 28, Oct. 21, Oct. 29, ____ oF Decrease, 





Aasues. £ z 2 £ 
Coin ana bullion—~Gold 144,815,000 145,005,000 131,805,000 — 190,000 + 13,908 000 
— 55,837,000 35,941,000 $5, 530,000 — 104,000 + ‘247, 000 
Government securities .. 15,704,000 15,704 000 








Discount and advances... 53,542 000 46,957,000 3. 512,000 + 6,385, 000 — 170,000 
LiaBILITIES. 
NN. cad nsmens enna «908,641,000 205,135,000 196,201,000 + 506,000 + 9,440,000 
Government deposits.... 8,232,000 €,796.000 8,932,000 +1,436,000— 700,000 
Private deposits ........ _28,191.000 22,286.000 _23.306,000 0 +5,905,000 + 4,885,000 
NATIONAL BAN K OF BELGIUM. 
’ Oct. 21, Oct.14, Oct. 22, Last 
| 1909. 1909. ame. Week. Last Year. 
ASSETS. £ 2 £ £ 


Coin and bullion ......... 6.246.000 6,251 000 6,152,000 + 25,000 + 144,000 

Chaat ecwsiice seeveees, 24,428,000 23,981,000 24,010,000 + 447,000+ 418,000 
JABILITIES. | | | 

Notes in circulation .... 20,455,000 30,828,000 29,845,000 — 375,000+ 610,000 


Ourrent accounts........ 2,870,000 2,347,000 3,005,000 + 523,000 — 133,000 
SWISS NATIONAL BANK. 
Se | Ovt. 23, | Oct. 15, ; Oct. 23,; Least | 
1909. | 1903. 1908, | Week. (Last Year, 
£ £ & & £ 


Coin end | Dallion—Gola 5, 032,000 «or 000 4,676,000 +  58,000+ 356,000 
ver) 743,900 702,000 376,000 + 11,000}+ 337,000 
Discount and advances 4 ho, 000, 4 938,000 2,722, 000, —  328,000'+ 1,888,000 


Notes in cireulation wel 8,336,000 8,435,000 6,400,000 — 99,000'+ 1,936,000 
Deposi «| _1,574,000'_ 1,868,000. 1,072.000'—_294,000'+ ‘502,000 


eee nee eeeee 


NETHERLANDS BANK. 


~ Oct.23, "Oct. 16, | Vet. et, 34, Last 
1909." | 1908. "| Week. Last Year. 
Asserts. 7 a &£ 

Coin and en 10,525, 000 10,525,000 7,772,000 a + 2,753,000 
Silver 2,793.000 2,779,000 3,986,000+ 14,000— 1, 193,000 

Discounts and atramnay, 11,690,000 11,555,000, 12,391 000 + 135,000 — 701,000 

LIABILITIES. 

Notes in Cae oceel | 24,017,000 24,109,000 23,133,009 — 83,000 + 1,984,000 
Deposits 468,000 414,000 351,002; 54,0900+ 117.000 


eter eeee ee eeere 
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BANK OF SPAIN. 











a 
| \ 908. Ww ad 
Assers. ae rae ke a | ae Your 
er 16068 000| 16 054.000, 15,754,000 + 4.000 » 314.000 
VOL sececveesesees *| -+| $1,078,000) 31,091 000! 32,941000 — 13.000 — 1,863,000 LC) 
Loans and discounts ..... 35,448 000! $5.537.000 35,338.00 — §9300) + “idan L 
Spenish +9, stock ions _ 13,779,000| 13,793,000, 13,799,000, b 
obliga: | : Cc 
tions, &o een had 6,000,000} 6,000,000 6,000,000. " 
Seetidiiinc a conc 68 119.000/68 274, 000 67,501 000 : 
AEOR « cin 0 v0 0066000 ' — 155 16 
Deposits and current 000 + 1,619 00 U 
BCCOUNES «... +6. 0+ eee | 19,652 000) 19,571,000) 19, 178,000 + 81,000 + 474,000 . 
AUSTRO-HUNGARIAN BANK. "q i 





| Oct. 23, 


ieee | Sie | Wee lan rn 
le Week. (lL 
ASSETS. & £ mY ae reat. 
Coin and bullion—Gold) 57,374,000) 57,388,000 48,710 000|— 14,000 + 8.664.9 
Silver! 11 si 12,055,000, 12'557,000/— 74.000 576,000 





ouUm.;,reFP 


Discount advances, &e.... 21,971,000) 21,090 000, 27,233 sae + 881,000 — 5,262 00 
LIABILITIES, ; 
Circulation. .............| 84,927,000) 85,164, 000! 81,889,000 — —_237,000| + 3,038,000 


NATIONAL BANK OF DENMARK. 
a “30, | » | Aug. St, | ee 


ae 
onth, L E 
ASSETS. £ £ weeed tees 
Soin and bullion ........ | 4,108 000, 4,371,000) 4,050,000 263,000 + 58.009 
Discounts and advances.| 3,754, — 3,314,000) 4,600,000'+ 420,000— 866 a9 
Balance eee. and | 

foreign bills .......- +e 1,231,000 1,456,000 710,000\— 225,000 + 521.00 






Securities ....... eeesees|  415,000' 265,000 240.000 + 1480004 i734 
LIABILITIES. 

Notes in circulation ....) | 6,706,000 6,465,000} 6,770,000;+ 235000— 70,00 

Pee | 905,000!  861,000i 880,000— 156,000— 175.00 


BANK OF SWEDEN. 


| Oct. 23, | Oct. 16, ; Oct. 24, 
| 1909 1908. | 1908. {at Woh as Yur 
AssETs. 
Gol. ccccdccce ee 4,379.00 4,380,000 4,252,000 — 1,000) + 127000 
Balance abroad and 
foreign bills .......... } 2 242 000 2,303,000) 1,659,000 — 61,000'+ 585000 


Swedis and foreign 
Government securities} 702,000; 702000 602 000 [+ 100,000 
Discounts and loans ..... 8,560,000 8,339,000, 10,907,000 + 221, 000!— 2,347,000 
LIABILITIES | | 
Notes in circulation ...., 9,953,000 10,077,000 10,C69000 — 124,000— 11600 
Deposits at notice ...... | 3 145, 000 1,888,000 2, 21,000! +_ _257,000}— 136,000 


BANK OF ITALY. 


Sept 30, | Sept. 10,, “thea. Last |  — 
| 1908. | 1909. Week. [tans Year 





Assets 
Total cash .......ee0++++| 42,662,000) 42,675 000 41,475.00 - 43,0001 + 1,187,000 
Inland bills ............! 16917,000| 16,079,000! 15,316 000 + 838,000! + 1,601 000 
Foreign bills ..... eco oot 2,713,000; 2,699000 2,639,000+ 14,000)+ 74,000 
OE | 3,158,000 2677,000) 2,571.000+ 481 000) + 587,000 
Government securities. ant 1 en 7,019,000 —  28,000}— hee 
Other securities ........| | 1,388,000 ee 
LIsBILITIES, 
Note circulation ........| £8,686,000) 56,700,000) $7,447 000 + 1,986,000) + 1,239,000 
Current accounts........ 2,855,000) 3,461, 000) 3,285,000 — 608,000 422,000 
Deposits at notice ......| _5,367.000__ 4,661 1,000), 5,860,000 + 706,000 - 493,000 
BANK OF RUSSIA. 
| 1 
| Oct. | Sept. 23,; Oct. Last 
| UM, | Oct 6") 1/14, | Week. pane See 
| 1908. | 1909.’ | 1908. 
ASSETS, £ £ £ 
eee cocces +++ 117,90, 000]117,516 000,106 377 000 + 674,000 +11,615,000 
Balance abroad ..... «++| 20,105,000) 20,053,000; 15,191,000 + 52,000 + 4,914 000 


Bilverand subsidiary coin 6,995,000) 7, ‘083, 000; 6,€62000~— 88000 + 335000 
Securities and short loans; 28,953,000) 30, 132,000! 31,376,000, —-1,173 000 — 2,417,000 
Other loans and advances 16,224, 000) 13 493,000, 13,258 000 +2. 751,000 + 2,966,000 


Becurities belonging to 
essesacasdeed sees] 7 7,344, 7,194,000! 9,945,000 + 15,000 — 2,601,000 
MiscelJaneous .......... 3,504,000) 5,425,000) 5,379,000 + 79,000 — 1,875,000 


Balances due by | 
branches and treasuries) 5,093,000 7,604,000 1,883,000) ~ 2,511,000 + 3,210,000 


'206 214,000! 206, 300, soo ooalisneTi.o00| — 86,000. + 16,143,000 





LIABILITIES. a _—_-- 
Notes in circulation .... 128,676,000) 126,689, 000; 119,762 000, + +1, i 000 + 8 a4, 000 
Capita! of the bank.. 5,500,000| 5,500. 000 5 500 po 
Deposits and current, 
accounts ........+. eee+| 47,307,000 48,839,000 42,926,000 —1,532,000 + 4,381,000 
Treasury account eeees| 9,382,000! 10182000 8,423,000, "800,000 + 959,000 
Miscellaneous .......... | 74125,000 7,110,000, 9,707,000, + 15,000 — 2,582,000 
Balances due to branches. 
and treasuries ........| 8,224,000) 7,980,000 3,753,000) + 244,000, + 4.4 4,471,000 





_____|206,214,000/206,300 000 190,071,000 — -__ 86,000, $16,143,000 


IMPERIAL BANK OF GERMANY. 
Oct 23, | Oct. 15, | Oct. a; ten | 





1909. 1909. -_ Week. |(Gast Yoar, 
AssETs, £ £ £ £ 
Coin and bullion ........ 36,966 000) 35,518 000; 55 026,000|+1; 448, —18,060,000 
Discounts and advances 52,891,000) 56, 335,000! 48 854 000}—-5; 444,000) + 4,037,000 
LIABILITIES. 
Notes in circulation ....)| 82,426,000! 86,207,000 79,444 0001 3,781,000) + 2,982,000 
Current accounts......... | 50,409,000) 31,315, 000| 34,052 000\— '906,000|— 3,643, 000 





Note circulation above th the legal maximum £5,287,450, against £11,057, 750 
above the legal maximum last week. 


BANK OF NORWAY. 


; Oct. 22, |; Oct. 15, | Oct. 22, | Last | 
| 1909 | 1909, | 1908. | Week, Last Year. 
ASsETs. z £ £ £ £ 
GOR Widesecesss ceeseeess| 1,831,000 1,809,000! 1,780,000+ 22,000+ 51,00 
Balance abroad and 
foreign bills .......... 1,463,000, 1,502,000! 1,198,000— 33,000+ 265,000 
Foreign Government ce | | 
curities ........ sees! _ 637,000, 635,000) 555,000 +  2,000+ 82,000 
Discounts and loans .... 2,751,000 2,673,000} 2,555,000 + 58,000;+ 175,000 
LIABILITIES. | 


Notes in circulation ....! 


4,348,000| 4,405,000 4,132,000— 57,000+ 216,000 
Deposits at notice ......| 42,000 


434,0K| 351,000, 392,000— 83,000 + 


LS 
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NEW YORK ASSOCIATED BANKS. 
| Oct, 35, | Oct. 16, | Oct. 24, | 
1909." | 1909." | 1908. | Week, Last Year. 





Does paneer 200 1,748,000] ~20:746,000 
seasiaditnss<ss- abi 10522,000 10,388.00 10640000 + 134,000 20,128 000 
Net deposits ine oe la48,038 000 249,164,000 283,626 000 — 1,080,000 —35,512,000 
0.8, evermment 2°) sooo, deo) 1850000 + 4000 — 1.5600 
Bauanxrs (Specie & Notes) F751 000] 62291,000, 19908 000 270.000 ~ #1885000 
Excess of actual reserve; 3,329,000) 2,059,000) 6,576,000, + 1,270,000)— 3,247,000 
in he above abe ee eee oe la pee a ike Mereeice 
froner at 13/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Money has been in 
strong demand at the end of the week, day-to-day loans 
being quoted at 5} per cent. Discounts were also firm, but 
eased slightly to-day (Friday) to 44 per cent. against 43 yes- 
terday. Thursday’s Bank return showed a fall of £536,051 in 
the stock of coin and bullion. Public Deposits were 
£735,931 higher, and Other Securities had risen by 
£1,424.,599- Note Circulation had fallen by £187,535, so that 
the Reserve was £348,516 lower, and its proportion to 
liabilities had fallen by 13 per cent. to 45} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


— 








Last | =a Fri- 
Week, Sat. Mon,; Tues., Wed. Thur. day. 
renee SS a eee —_—_— —_—_ '--_- | ee 
| % | % % 
Bamk PAte ..cccccccccccccccoccce 5 ‘5 
Market rates of discount :— . { | 
60 days’ bankers’ drafts ........ 43 4 
S months’ GO...ccsescccccccees 4 4 
4 months’ do.......sseeees a 4 
6 months’ re OOreccccce 4 4 
Loans:—Day to day .....eesee- 4 4 
Geet ccc cccccccsoccescccseess ‘4 4 
Fortnight (at last Settlement). . 34 { 3 
it allowances :—Banks ....} 
iscount houses at call........ 3 34 
Ab BEtED ......rccess++n00see0e 3g 13g 





The following is a comparison with previous weeks :— 












































eS Bank Bills, Trade Bills.* 
es Bical RE ee oe icineaitaeainndaien 
£3 3 Months.!4 Months./6 Months.'3 Months.|} Months./6 Months. 
“1908, | ye | % % |. % «|. % 
July oi | i - ; : i | : 24 
23. {I 1 1 2 2 
30..|1 1 % 1 i i 2 i , i 
ae a a ee re 
13.. 
o i 1 1 1 a 4 12 23 
mt 4 1 2 | 1 3 
™S i. 15, % 3 } 1 13 3 
17 if j 1 a 2 1g 23 | 2) 3 
24,,jL 1 | 2 2 2 | 2 | 
4 1..11 
oe le aa OG 3|5 ai8 dle 8 
15...|2 4 } 13 4 
22.14 a) 4 4 4 i 5 5 4 5 
__ 9.43 514 = ae ee ek 20 4 
* These rates —_ from those current on the very best paper to those paid 
on bills fot which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated October 21 :— 

Gold—Bar gold, fine, 77s 93d per oz standard; United States gold 
coin, 76s 4}d per oz, nominal ; German gold coin, 76s 4}d per oz 
nominal; French gold coin, 76s 43d per oz nominal; Japanese 
yen, 76s 4}d per oz nominal. 

Silver—Bar silver, fine, 235d per oz standard; ditto two 
months’ delivery, 23d per oz standard ; cake silver, 25,4,d per oz. ; 
Mexican dollars, nominal; quicksilver, £8 173 6d, 3 per cent. 
discount. 

Under date October 28, Messrs Samuel Montagu and Co, 
write as follows on the silver market:—‘ For the last two 
months there has been a weekly variation of only 4d, whereas 
this week the price of silver has varied 4d. This fluctuation 
cannot be considered large, but we have been accustomed, 
for many months, to a market so unusually steady, that a fall 
or rise of even 4d on several successive days, such as has 
happened this week, has awakened quite an iaterest in the 
market, and outside speculators show signs of beginning to 
Operate. The trend of the market during the last three 
months has presente i a marked similarity to that of the same 
period last year. In both years the price remained above 
23)d till towards the end of October, at which time, in each 

| Year, there was a sudden fall to exactly 23;;,d. The dearness 
| Of money here hasbeen an unfavourable factor during the week, 


Seen 


_— 
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51,138 000! 50,264,000; 61,258,000 + 874,000, —10,120 000 





887 


and the depressing influence of superfluous stocks has at 
last been felt. These influences have acted on the market in 
two ways: the price fell on Tuesday to 23y,d_ the lowest 
for seven months, and the difference between cash and 
forward silver has widened to 4d. However, during the last 
two days the market has improved again, and closes jd 
higher. A gleam of hope reaches us from Manchuria, where 
the reports of the silk export trade are distinctly favourable, but 
it needs much more activity than exists at present to improve 
the situation materially. China, which has been buying only 
moderately in London, has bought somewhat freely in Bom- 
bay. We quote silver to-day at 23,d for immediate and 
237¢d for forward delivery, which prices are respectively $d 
and 4d below the prices fixed a week ago. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.24,455,000 at rs 3 31-32d and ts 41-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 














Rs. 2 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 
April I, 1909, to October 20, 190° ........ 1€2,227.844 .... 10,787,752 
Week ending October 27,1999 .......... 4,000,000 . 267,461 
: 166,227,844 .... 11,055,213 
Allotments since last week :— 
Rs. 
Wednesday .... 2,265,000in bills on Bombay ............ } At Is 331-324. 
‘” «see 1,303,000 in bills on Calcutta............ + About 22 %, 
oo at 332,000 in biils on Madras ............ } above in full. 
(At Is 4 1-324. 
es cen 100,000 in transfers on Calcutta ...... + About 22 %, 
Thursd 1,000,000 in bills on Bomb Ce 
SPeEAg. ...0s0« in bills on Bombay .......... } 
Pridty ' 50,000 in bills on Calcutta 0.0.0... p At ls 4 152d. 
ee ,000 in bills on Calcutta .......... ’ z 
as /. debanens 210,000 in bills on Madras ............ j At As 41-324, 


The amount to be offered next week will be Rs.4,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d 

Oct. 23 eeeeeeeeereeeee *e ere 232 eeee iz 
” 25 eereerreereree ereeeeeeeee 23} . 233 

” Di tiind cdsdecddcehudeadaane 23 y5 eee 2335 

” Dt tadednsudanede técneweded eeene asic 
eereeev ee eeeeeeereeeeeeeee 5 eere Tk 

a eeereereeeeeeeeeereereereeeee 234° eee 234 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS, | WITHDRAWALS. £ 
Mon., Bars ..coccee 8,000 | Sat., Egypt....... - 35,000 
Paitin TB. cocccces 113,000 | Tues., Trinidad .... 8,000 
ee ee 262,000 Thurs., Turkey ...... 100,000 
Thurs.,Bars ....+++. 220,000 | Netinflux ...sesee+- 612,000 
Fri., Bare coccccee {000 | 


755,000 | 755,000 
Tenders for {£500,000 and £2,500,000 in three and six 
months’ Treasury bills respectively were opened on 25th inst., 
and the total amount applied for was {11,072,000. Tenders at 
£99 os td for three months’ received 58 per cent. and above 
in full, and for six months’ at £98 4s 1d received 88 per cent. 
above in full. The average rate of discount was £3 19s 5d 
and £3 11s 8d respectively. The following is a statement 
of the Treasury bills outstanding, exclusive of those issued 
privately :— 











Average | 
Date. Amount. | Rateof Duration. Moturity 
Discount. , 
—— 
1909. £ £ad 
May 5.......-| 3,000,000' 1 5 6 6 months Nov. 10, 1909 
SONG BSc cctceel 1,700,000 | 117 7 6 months Dec. 19, 1909 
July 5 eeee| 5,000,000' 116 7 4 monthsJan. 10, 1910 
July 22....... 3,000,000 | 117 6 | 6 months Jan. 27,1910 
Ob. & cccevecsel 500,000 | 319 5 3 monthsJan. 28, 1910 
Aug. 4........, 3,000,000) 2 3 8 6 monthsFeb. 9, 1910 
Aug. Bsc eeeces. 3,000,000 2 3 ll 6 months Feb. 17, 1910 
Sept. 22........ / 2,500,000 2 510 | 6 months Mar. 27,1910 
Oct. 25 .......-/ 2,600,000 | 311 8 6 months Apl. 28, 1910 
| i j 
Total ...-..| 22,200,000 | 


CE 


Branches of the Commercial Banking Company of Sydney 
have been opened at Cassilis, Henty, aud Merriwa in New 
South Wales. 

New branches of the Commercial Bank of Australia have 
been opened at Wondai, in the State of Queensland, and 
Boyup, in the State of Western Australia. 

Banco Espajfiol Del Rio de La Plata have opened branches 
at Carlos Casares, Tres Arroyas, and Concordia in the Argen- 
tine Republic. 
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Srzciat Days. 





Stock Exchange Pay Days. 





*“ Fourths” of the 


) Consols Pay Days. 























Month 
Date. SB 5. eee ae | Date. oe ate. | 
Jan. Wersane ll GAAROOOFee” 3; aunegooFed. 4 95 000 
an. to June , e e 
Tune 2... 0.0000 692,000 March } Mar. 4{  38,107000 
FEE Micccosvcess 89,021,000 April 1  TLOQQ000Api. 3°) 40,068,000 
i adiaeeill 91.587,000 5  57.724000May 4| 39,523 000 
Aug. 12....cccce. 75,054,000 June 1 66,885 June 4 41,344 000 
cone meseee 75,843,000 July 1  71,599,000July 3° 38,832,000 
rs 101120000 Se I <eeancunlder. ‘ $1988.00 
De ccccevess ; p. { 
Olli Piacearesaedl 94,216.000.0ct. 1 59,255 0000ct. 4) — 48,872,000 
Totaly 1909... | Agegas7ooo! 4. | 671 621,000 a 419,158 000 
cor otal, 1908. we - 384,933,000 


1,279,064,000  .. 555,089,000 
Dec. { + 387,773000 .. i+ 16532000 + 34,225 .000 


Inc. 
men 1908 een» rents! t e = 2°98 % oe = 889 % 











Inc, or Dee. {\— 149:775,000 ee — 85,846,900 
in 1908 ...../= 821% oe '= 208% | «. = 1582% 
‘ : - - 


* The “Fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
eis Leet ~ Ine. or Deo. 











MANOCHESTER— S$ £Q % 
Jan. 1 to Oct. 16 ...... 227,517,000 234,093,300 —6,576,300} 280 
Week ending Oct. 23 . | 5. 413, 300 4,498,300) + 915; 000; 20 34 


Total to date...» (252,950,500238, 591, ,600|—5,661, 300; 2:37 














LIVERPOOL— | 
Jan. 1 to Oct. 16 ....... ‘155, 435,800 141,483,600) + 13952200) 9 86 
Week ending Oct. 23 ..| 3, 642,500; 2, 851 ,900}+ 790,600, 27:72 
SS 
Total to date...... 1159, 078,300 144,335,500; + 14742800) 10:21 
BSIRMINGHAEH— | | 
Jan. 1 to Oct. 16......| 45,979,800 44,297,700|+1,682,100 3°79 
Week ending Oct. 23 . ’ 1,049,000 '973, 600}4+- 75,400) 774 




















Total to date......| 47,028,800, 45,271,500) + 1,757,500) 388 








NWEWOASTLE-ON-TYNE— 
Jan. 1 to Oct. 16 ......| 37,214,300, 36,430,300/+ 784,000) 2-15 
Week ending Oct. 23 .. 952, 500) 880,900'+ 71,600; 812 


Total to date......| 38,166,800) 37,311,200/+ 855,600} 2:29 


BRISTOL— 


Jan. 1 to Oct. 16 ......| 24,555,600) 24,823,500/— 267.900} 10 
Week ending Oct, 25 .. 565,000} 570,000, «s« 7,000) + #12 


Total to date...... 























25,118,600 25,393,500 274,990 10 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
Oct. 28, Oct. 21, Oct. 29, ___oFr Decrease. — 
1909. , 1908. Tast 


| 1908. Week. Last Year. 


| 


Aasurs. £ £ £ £ £ 
Coin ana bullion—Gold 144,813, 000 145,C035,000 131,805,000 — 190,000 + 13,908 000 
ores 35,837,000 35,941,000 35, 590, = — 104,000+ 247,000 
Government securities .. 15,704,000 15,704000 15,704 


Discount and advances... 53,342,000, 46,957,000 53,912) 000 +6,385,000— 170,000 
IABILITIES. 

TRAD: scaseconneceree += 9,641,000 205135 000196 201,000 + 505,000 + 9,440,000 
Government deposits... 8,232,000 €,796,000 8,932,000 +1,436,000— "700,000 
Private deposits ........ 28,191, ‘000 22,286,000 23,306,000 +5,905,000 + 4,885,000 





NATIONAL BANK OF BELGIUM. 
~—~"Get. 21, Oct. 14, Oct. 22, Last 
; 1909. 1909. 1908. Week. Last 7™. 
ASSETS. | £ £ £ £ 
Coin and bullion ........ 6,276 000 6,251,000 6,132,000 + 25,000 + 144.000 
Other securities ........, 24,428,000 25,981,000 24,010,000 + 447,000+ 418,000 
20 


LsABILITIES. | | 
Notes in circulation .... 20,455,000 30,828,000 29,845000 — 373,000+ 610,000 
2,870,000 2,547,000 5,005,000 + 525,000-— 133,000 


Ourrent accounts........ 
SWISS NATIONAL BANK. 
; Ovt. 23, , Oet. 15, , Get. 23, ) Last | 
;} 3908. | 1909. 1908, Week. (Last Year, 
a & £ £ 





AssEts. | oi 4 
Coin and | bullion—Gold) 5,032,000, 4,974,000 4,676,000+  58.000+ 356,000 
Bilver} 713,900 702,000 376,000 + 11,000}+ — 337,000 
Discount » and advances, 4,610 000, 4,938,000 2,722,000— 328; 000) + 1,888,000 


LIABILITIES. 
Notes in circulation ../ 8,356,000 8,435,000 6,400,000 — 99,000) + 1,936,000 
Deposits .......-. esses! 1,574,000 1,868,000 1,072000— _ 294,000'+ "502,000 


NETHERLANDS BANK. 


~Oct.23, Oct. 16, > Uct. 27, Last 
| 4909, 1909. 1908, Week ‘Last Year. 
Pea. Oe. eee & 


Assers. é 
Coin and bullion—Gold 10,525,000 10,525,000 7,772,000 +» — + 2,753,000 
Silver 2,793.000 2,779,000 3,986,000+ 14 ‘ono 2 — 1,193,000 
Discounts and ss 11,690,000 11,555,000, 12,391 000 + 135,000 — 701,000 
BILITIES 
Notes in circulation .... | 24,017,000 24,100,000 23,133,009 — 83,000 + 1,984,000 
Deposits ......... cenaues 468,000 414,000 351,002; 54,000+ 117.000 


OE, 


Le 
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BANK OF SPAIN. ae 


Oct, 23, | Oct, 16, ) Ons. —_— ss 
908. Ww 
£ & < -_ ‘Last xe. 
GAB vesicvecevovevvcever 16,068 000) 16 054 000 15,754,000 + 4,000 Seen 
Bilver ......-eeeeee «+, 31,078,000) 31,091 000! 32,941000 — 13009 1,363,000 
Loans and discounts .... 35,448 000! 35.537000 35,338000 — 900) 110.00 
sponte 9, ok asetian _ 13,773,000) 13,793,000) 13,799,000, ., 
ills, obliga: 
tions, 4 daauplines eeee+, 6,000,000) 6,000,000) 6,000,000, ., 
IABILITIES. 
Circulation.........+..+. €8 119 000 214,000 67,501 000, — 155,000 + 1,618 00 
Deposits and current 
BOCOUNES «2... e ee eeeee, 19,652,000) 19,571, 000) 19 1178000) + — 81,000 + 


474,000 








AUSTRO-HUNGARIAN BANK. 

| Oct. 23, | Oct. 15, / Oct. 23, | Last _ 
| — _ _ woe. Cass Fear. 

Coin and *pullion—Gold 57,374,000! 57,388,000: 48,710 000! 14,000 


Bilver| 11 981,000] 12,055,000, 12 557,000, 74.000 — = 76.009 

Discount at advances, &c... 21,971, 21,090 000 27,233,000 + 881,000 — 5,262 000 
LIABILITIES, : 

Ciroulation.............- 84,927,000] 85,164,000! $1,889,000!— 237,000 + 3,038,000 


NATIONAL BANK OF DENMARK. 
"| Seg t. 30, | Aug. 31, | Sept. 30, La 7. 
Bo | is he =. Last Year, 
Asserts, £ 








Soin and bullion......... 4 108,000) 4,371,000; 4,050,000,— 263,000 + - 00 
Discounts and advances.) 3,734,000 3,314,000 4,600,000 + 420,000— 866000 
Balance abroad and | 

foreign bills ...ccccce-| 1,231, 000, 1,456,000 710,000'— 225,000 + 521,009 
Securities ....... csvccuel 415,000! 265,000; 2400001 + 148,000 + 173.009 

LIABILITIES, } 
Notes in circulation ....; 6,700,000, 6,465,000! 6,770,000+ 235000~— 70. 
Tee |__705,000 ‘861 000i 's 880,000 — 156,000— 175,000 
BANK OF SWEDEN. 
| Oct. 23, | Oct. 16, ; Oct. 2%, |) l = 
1. 1909. _ Last Week| Last Year, 
Ass27s. &£ 

OT 4,313,000 4 380,000) 4,252,000 — 1,000) + 127000 
Balance ab 

foreign bills .......... 


2242000 2.303,000' 1,659,000 — 61,000/+ 583.009 


702,000, 702000' 602000 + 100,000 
Discounts and loans ...., 8,560,000 8,339,000, 10,907,000 + 021,000. 2,387 00 
LiaBILitigs 


Notes in circulation ....' 9,953,000 10,077,000, 10,c69 000 — 124 000; 116.000 
Deposits at notice cseseeel 2, 145,000: 1 1,888 0 000" _ 2,241,000 + _ 257, 000|— 136,000 


BANK OF ITALY. 


Sept 30, | Sept. 10,, Sept. 30," Last | 
909. | 1909 | 1908. | Week. |Last Year, 
£ + oa Fe 


Swedis and foreign 
Government securities 


| 
| 
| 
| 





AssETs. 

Total cash .......e00++++) 42,662,000) 42,675 000) 41,475.000'— += 13,000) +- 1,187,000 
Inland bills ...........-) 16917,000| 16,079,000; 15,316000 + 838, 000! + 1,601 000 
Foreign bills see eeereeees, 2, 000) 2,699000 2,639,000 + 14.000) + 74,000 
MTEBOES . coccescsescos | 3,158,000! 2677,000' 2,571000+ 481 000 + 587,000 
Government securities ... 6,925000) 6,953.000} 7,019,000 — 28,000)— = 
Other securities ........| «« eer t 1,388,000. | 

LIABILITIES, | 
Note circulation ........) £8,686,000) 56,700,000) 57,447 000 +1, 986,000 + 1,259,000 
Current accounts........ 2,853,000! 3,461 000! 3,285,000 — 000}— 422,000 
Deposits at notice ...... | 5,367 £000! _ _4,661,0 000}, 5 860,000 >. 706.000. - _ 493, 000 


BANK K OF F RUSSIA. 


i: 
Oct. | Se t. as | Oct. 


P Last 
1/14, Oct. 6, 1/4, | Week. Last Year, 





—- 1909. 1908, | 
ASSETS. £ £ £ £ 
Bak <cccveavees vessesee«{117990,000|117,316 000 106 377 000. + 674,000 + 11,613,000 
Balance abroad soauedae | 20,105,000 20,053,000, 15,191,000,+ 52,000 + 4,914,000 


Silver and subsidiary coin) 6.995,000| 7,083,000 6,€62000— 88000+ 335000 
Securities and short loans) 28,953, 30, 132 000! 31,376,000 —-1,173 000 — 2,417,000 
er loans and advances} 16,224, 000) 13 493,000] 13,258,000 +2, "731, 000 + 2,966,000 
Securities belonging to 
Bank......... cocccccce! Seed 7,194,000} 9,945,000 + 15¢,000 — 2,601,000 
Miscellaneous ..... vessel! 3,504,000} 3,425,000} 5.379 000, + 179, 000. — 1,875,000 


Balances due by) | 
branches and treasuries, 5,093,000} 7,604,000 1,883,000 ~2,511,000 + 3,210,000 
206,300 000, 190,071,000, — 














206 214,000 86,000: + 16,143,000 

LIABILiTIEs. ae 

Notes in circulation .... 128,676. 000) 126,689,000, 119,762 000; + 1, on 000 + 8,914,000 
Capita! of the bank..... .| 5,500,000) 5.500.000! 5 500,000, 

Deposits and current) 

accounts ...... nanene | 47,307,000, 48,839,000 42,926 000 —1,532,000 + 4,381,000 

jury account éiecet 9,382,000 10 182 000) 8,423,000; — "800,000 + 959,000 

Miscellaneous ..........| 7,125,000) 7,110,000) 9,707,000; + 15,000 — 2,582,000 


Balances due to branches) 
and treasuries ........| 8,224,000, 7,980,000! 3,753,000 + 244,000. + 4,471,000 


____ [206,214,000 206, ica sin onlin aaa " 86,000 + 16, + 16,143,000 


IMPERIAL BANK OF GERMANY. 
l | Se t 23, | Oct. 15, | Ost. 23, | Last 





| 1909. Week. Cast Year, 
ASSETS. £ ba £ 
Coin and bullion cesesees! 36,966 000! 35, 518,000; 55 026,000\+1; 43s, —18,060,000 
Discounts and advances 52,891,000} 56,335,000! 48,854 000|—3,444,000' + 4,037,000 
LIABILITIES. | 
Notes in ciroulation .... 82,426,000) 86,207,000) 79,444 000 —3,781,000 + 2,982,000 
Current accounts........ | 30, 409,000 31,315,000} 34,052 000\— '906,000\— 3,643, 000 








Note circulation above the legal maximum £5,287,450, against £11,037, 0 
above the legal maximum last week, 


BANK OF NORWAY. 

| Oct. 22, | Oct. 15, ; Oct. 22, Last 

| 1909, 1909, 1908. | Week, Last Year. 
AssETs, £ £ eT £ £ 

Gold .........ceeseeeeees) 1,831,000, 1,809,000; 1,780,000 + 22,000+ 51,00 

Balance abroad and. 

foreign bills ..........| 1,463,000 1,502,000, 1,198,000— 39,000+ 265,000 

Foreign Government fe | | | 

CUTIGICS ......06.200+-| _ 637,000, 635,000 555,000+  2,000+ 82,000 

Discounts and loans .... 2,751,000 2,673,000} 2,553,000 + 58,000 + 175,000 


LIABILITIES. 
Notes in circulation ..../ 4,348,000} 4,405,000) 4.152 000 — 57,000 + 216,000 
Deposits at notice ......| 454,0K| 351,000; 392,000— 83,000+ 42,000 
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sre cereeseeeeeee 


tenders 14,212,000 14,086 000, 16 224.000 + 126.000!— 2,012,000 


and discounts ....| (246,910 000,248 688 000 267,686 000 — —1,748,000| 20,746,000 | forward silver has widened to kd. 


LIABILITIES. | 
condocsesend 10,522,000, 10,388,000, 
Circulation. . nee wa)) | 


— sits a qeposive) ./248,034 000 29,164 000 283,626 000 ~ 1,080,000 —35,512,000 


perenne lees 351,000 330,000, 1,850,000 + 4,000 — 1,516 000 


Notes 350,000, 64,350,000 yosenees +1 930,000 | —12,132 000 
Re eee eecase] €2'0a1 000} 62°291,000, 70°906 000,270,000 — 8°885,000 
Excess of actual reserve) 3,3 519.0001 2,059,000) 6,576,000) + 1 270,000, — 3,247,000 


les the Reichsmark is converted at ls; the Austrian crown 

_ In the be Deh florin at ls 8d, the Swedish kronor at 18. per £, the Norwegian 

Coe at 13/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Money has been in 
strong demand at the end of the week, day-to-day loans 


being quoted at 5} per cent. Discounts were also firm, but 


eased slightly to-day (Friday) to 44 per cent. against 4% yes- 
Thursday’s Bank return showed a fall of £536,051 in 
Public Deposits were 


terday. 
the stock of coin and bullion. 
£735,931 higher, and Other Securities had risen by 
{1,424,599 Note Circulation had fallen by £187,535, so that 
the Reserve was £348,516 lower, and its proportion to 
liabilities had fallen by 13 per cent. to 45} per cent. 

The subjoined table shows the rates quoted from day to 


day during the week :— 





Fri- 
day. 


| 
| Dast | | 
‘Week Sat. | von. Tues. Wed. ‘Thur. 











uark om tes of di t:— | 
et rates of discoun { | | 
60 days’ bankers’ drafts ........ 43 4 348 
3S months’ GO.....eeseceeserees 4 
4 months’ do......cccccesccees 4 4 
6 months’ do........ OOcccccses 4 
Loans :—Day to day 4 
Short . 


eee ee eee eee eee eee eee 


3 5s | 

acca aR | a4 
iscount houses at call........ 3 RD 2 3 ‘4 
LS Ss SS 

The following i isa 4 comparison with previous weeks :— 


_ At notice ) seeeeeeeseverees joseeccelee 





| 
| 


Trade Bills,* 


Bank Bills. 











Floating 
Money. 





3 Months.|4 Months. 6 Months. 3 Months.! 


4+ Months.'6 Months. 


— 
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* These rates range ‘from those current on the ake ig best paper er to those paid 


' 











on bills fot which the Bank rate is usually requi 

The following is from Messrs Pixley and Abell’s Circular, 
dated October 21 :— 

Gold—Bar gold, fine, 77s 93d per oz standard; United States gold 
coin, 76s 4}d per oz, nominal ; German gold coin, 76s 43d per oz 
nominal; French gold coin, 76s 44d per oz nominal; Japanese 
yen, 76s 4}d per oz nominal. 

Silver—Bar silver, fine, 23,50 per oz standard; ditto two 
months’ delivery, 234d per oz standard ; cake silver, 25 ,d per oz. ; 
Mexican dollars, nominal; quicksilver, £8 173 6d, 3 per cent. 
discount. 

Under date October 28, Messrs Samuel Montagu and Co, 
write as follows on the silver market:—‘ For the last two 
months there has been a weekly variation of only 4d, whereas 
this week the price of silver has varied ,d. This fluctuation 
cannot be considered large, but we have been accustomed, 
for many months, to a market so unusually steady, that a fall 
or rise of even 4d on several successive days, such as has 
happened this week, has awakened quite an iaterest in the 
market, and outside speculators show signs of beginning to 
Operate. The trend of the market during the last three 
months has presented a marked similarity to that of the same 
— last year. In both years the price remained above 

}\d till towards the end of October, at which time, in each 
yes there was a sudden fall to exactly 23;,d. The dearness 
ot money herehas been an unfavourable factor eer eee eerie eynentnmnny enti OD Tene EINET fk SP week, 


NEW YORE ASSOCIATED BANKS. 
— 45, | Oct, 16, | Oct.2%, | Lew | 
er Ls | Seo.” | 1909." | 1968." | Week, Tast Year | 
£ 
— 51,138 000, 50,264,000; 61,258,000 + 874,000, ~10,420.000 


ol 
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and the depressing influence of superfluous stocks has at 
last been felt. These influences have acted on the market in 
two ways: the price fell on Tuesd: ay to 23y,d_ the lowest 
for seven months, and the difference between cash and 


However, during the last 


10640000 + 131,000 —10,118000 | two days the market has improved again, and closes 3d 


higher. A gleam of hope reackes us from Manchuria. where 
the reports of the silk export trade are distinctly favourable, but 
it needs much more activity than exists at present to improve 
the situation materially. China, which has been buying only 
moderately in London, has bought somewhat freely in Bom- 
bay. We quote silver to-day at 23,d for immediate and 
23%ed for forward delivery, which prices are res pectively 3d 
and jd below the prices fixed a week ago. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.24,455,000 at rs 3 31-32d and 1s 41-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 











April 1, 1908, to March 31,1909 ........ 213098 BES -ccoe 4 an 545 
April 1, 1909, to October 20, 190° ........ a, Bee <coe OE 752 
Week ending October 27,1999 .......... 4,000,000 267,461 
166,227, 844 .... 11,055,213 
Allotments since last week :— 
Wednesday .... 2265 000i n bills on Bombay ............ \} At Is 3 = 32d. 
oe ouae 1,303,000 in bills on Calcutta............ + About 22 %, 
2 ownw 332,000 in biils on Madras ............ above in full. 
(At 1s 4 1-32d. 
os ona 100,000 in transfers on Calcutta ...... - About 22 %, 
See 1,000,000 in bill . above in full. 
ursday........ 0 in bills on Bombay .......... ) 
ni, 50,000 in eis on Caleutta .......... p At ls 4 132d. 
re 10,000 in bills on Caleutta .......... 
ob.” - wenudene 210,000 in bills on Madras ............ pAt Is 4 1-324, 


The amount to be offered next week will be Rs. 4,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


- Two Months, 
Oct 23 eee eeeeerreeeererereeeeee 233 eee is 
” 25 CeCe OO eee eee eee eeeeee 23} eee 233 
co WO Seccccccccceccccccescese Seay cece SBR 
— cocceccccccccce Sate cooe Sey 
"n CeCe ee ee eee eee eeereese 2335 eeee 235 
” eeeeeeeeee ee eee eaeeeeeee 234 eee 234 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS, gi. WITHDRAWALS. £ 
Mon., Bars ..ccccce 8,000 | Sat., Egypt......+0 35,000 
Tues., Bars .......- 113,000) Tues., Trinidad .... 8,000 
Wed., Bars ........ 262,000 | Thurs., Turkey ..... - 100,000 
Thurs., BEES ccccvces 220,000 | | Net influx wescececes 12,000 
Fei, TD cocccces 152,000 
"755,000 | 755,000 


Tenders for {£500,000 and £2,500,000 in three and six 
months’ Treasury bills respectively were opened on 25th inst., 
and the total amount applied for was {11,072,000. Tenders at 
£99 os 1d for three months’ received 58 per cent. and above 
in full, and for six months’ at £98 4s 1d received 88 per cent. 


above in full. The average rate of discount was £3 19s 5d 
and £3 11s 8d respectively. The following is a statement 
of the Treasury bills outstanding, exclusive of those issued 
privately :— 











Average | 
Date. | Amount. | Rate of Duration. Moverity. 
Discount. 
|essnnsassemastecennl 
1909. £ £4 
May 5........' 5,000,000; 1 5 6 6 months Nov. 10, 1909 
PUD BGs 0 cacews 1,700,000 | 117 7 6 months Dec. 19, 1909 
eS 5,000,000 | 116 7 | 4 monthsJan. 10,1910 
July 22........, 3,000,000 | 117 6 | 6 months Jan. 27, 1910 
Oak. 3 ccccecsel 500,000 319 5 3 montheJan. 28, 1910 
Aug. 4......... 3,000000' 2 3 8 6 monthsiFeb. 9, 1910 
Aug. Li.cccocee 5,000,000 | 2 311 | 6 months Feb. 17, 1910 
Sept. 22.....00. 2,500,000 2 510 6 months Mar. 27, 1910 
Olks BE vcopsese ee 311 8 6 months ee 28, 1910 
Total . 22,200,000 » 


Branches nr the Commercial Banking Company of Sydney 
have been opened at Cassilis, Henty, aud Merriwa in New 
South Wales. 

New branches of the Commercial Bank of Australia have 
been opened at Wondai, in the State of ¢ Jueensiand, and 
Boyup, in the State of Western Australia. 

Banco Espafiol Del Rio de La Plata have opened branches 
at Carlos Casares, Tres Arroyas, and Concordia in the Argen- 
tine Republic. 
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The Bank of British North America has opened a sub- 


branch at Varennes, P.O. 
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OTHER EXCHANGES. 
SovutH AFRICA. 
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London on S.A. S.A. on Lo 
LONDON COURSE OF EXCHANGE. Sight ....scocssceee §% dis. ee tem | 
— 30 days eeeeeeeeeeee 1g ” » | 30 days ePENC6 Hee ce a 
Price Negotiated on ‘Change 60 - pegneceeases 13 aaa 60 A ea ar wom ny | 
On Usance. —— meena 90 2+ sO ” + ee 
Cct. 26 Oct. 28 ps ” erreeeeerere ” ” ” Peeeceecesiosd li j 
- RES —_- —_—— — 120 ” eeereeeeeeeee 3g ” ” | ” 
cccsccccsccesscccess; Cheques | 26 29 2 224) 2 21% 8 283 maeion 
eeeeee- SMonths 25 49 . ~ = oe . art AUSTRALIA. 
Seniiet ae 2% 4:3 33 2s aie aa 
Amsterdam ........... seeseeees/ Cheques J2 24 12 34 12 23 12 3 ____ London on Australia. Australia on London, 

Ditto vecececceccoescecee-/S months 12 44 12 5§ 12 5 12 5% | Buying. Selling.| Buying. ” Selling 
EE » cosvvcncss enaene peosaces e 20 71 20 75: 20 72 20 76 Bad Cablo........ Par. | Cable........ 199; | 
Hamburg ...... eovecssee eoocce " 2 7t «(20 75 20 72 20 40 98 On Demand.. Par. | 99} On Demand =} 
SED Nene n ken dipeacnun wie ° 20 71 2 75! 20 72 20 76 | 93 - eiband., 1003 
Vienna and Trieste ........... on «(4 36 24 40/24 40 24 44 97 SO A/S severe ee | . 20a ...... Sm 
Antwerp seeeeseores eeccereseore ” 25 5.3 25 54 iS 514 25 56} 972 60 djs eeeeee °, | 99 €0 d/s canbe on 97 
8t Petersburg .......... stede ° = 5 s ot The d . tat? e b : "i 
ORE. aes 2 5 3 : e discount quotations current in the chief conti 
Genoa, Naples, &¢. ........00.- z 61} 25 663, 25 Git 25 GE} : q continenta 
Madrid, Barcelona. &c. ....... - 42t3  43¢n | 428i Sis cities are as follows :— i 
OE veserncehens weweeess e 45¢% 467% 58 4 

5s 9 2 53 Bank Open » Bank 

Bwitzerland ..............+++-+- ° 25 50 25 So 1 eo | Rate. Market Sete. we 

) % a 

| FOREIGN RATES OF EXCHANGE ON LONDON. Patle sscces 5 Seu, &3, 00) 2} Genos...... 5 Jan. 27,'08] 9 | 
re sai icant —=—_f 5 Oct. 11, '09] 44 | Geneva .... 340ct. 20.'09) 33 

a H . ’ ’ 1AG Ss ] 

amburg .. 5 Oct. 11,09} 44 St Petersbrg 5 July 3 'O8inom | 

Rates | Rates ’ + 42 ¥, VOjnom | 

— of Ex- Usance. — of Ex- Usance, | Frankfort .. 5 Oct. 11, '095 44 Madrid .... Sep. 24, 03) 4 

* change., | * change. Amsterdam . 3 Oct. 13,'09}] 24 Lisbon .... 6 Jan. 9,°08) 4 | 

moaned : aia a Si Brussels.... 34O0ct. 9, '09) 3% | Stockholm... 5 Oct. 11,09} 5 | 

= er = oo Ghsquse —— nner ne rte on *! Vienna .... 4 May 7, '08} 34 | Christiania . 4;Feb. 3,'09) 4 | 

usse ° e Madrid ...... 7 , » Ve] 

Amsterdam... — 28 12:14 Short. Italy ........ — 28 25°354 ce Rome ...... 5 Jan. 27, '08} 4 | Copenhagen 5 Oct. 15, '09) 5 

Berlin ...... — 29 20474 . Rio Janeiro... ~ 2% 15,4 9dysst |; Turin ...... 5 Jan.27, '08] 4 | 

Do ......; — 29 20224 $3 months Buenos Ayres; — 25 tee 4 pe i 
Hamburg .. — 28 20464 Short. Montevideo... — 2 21 Wdys st J a | 
Frankfort || — 291 2043 ~ ICaleutts ....|— 29 1/4 |eelegph At other centres the latest recorded quotations are :— 
Vienna .... — 29 24°01 ” Bombay ..... — 29 Holiday transfer ? : % 
8t Petersbrg. — 24 9322 |§ months)|Hong Kong..;— 29 1/844 " New York (call money).... Calcutta, Bank min....... 4 || 
New York .. — 29 483 | GOdays Shanghai....|— 29 24; » | Ditto (endorsed Bills) .... 4-4 | Bombay, Bank min......, 3 

— | 
HOME RAILWAY TRAFFIC RETURNS. } 

ag ’ Div. % ‘me “Receipts tor Week g S | 
Revenue ist Half, 1909. per Ended Oct. 23. Trafic (Cost = Aggregate Receipts this Half-year Agarecate { 
eas ____ Annum Ra 4 a per Mile & wa Miles Opee i} 
0 Xo: ilway. 2 2a 8x er = alf-ye 

an ee De eo Ze , $3 ets er | per : Passengers, ac. Goods, ae, thls Half-year. } 

Re- ing Ex- Ch'rges o™* ..™~ 23 BS tom Mile. e 1} 
ceipta. penses = GE BE aes Sm 1K9 1908 | 3 1900. 19081908. | 1908 1909. 1908. | 1900. ime | 

£ z £ % % |. Beers ano WeisH. £ oe £ £ £ £ £ £ £ i 

91,510 42,024 36,125 5 14 BakerStreetand Waterloo. “ 3,285 3,2), 772 878 709,911 .. o ae a ee 47,295 
305,020; 940,447), 96,165! 7 (6 (Barry ......--.c.ceeseecee va .. | 16,45L 16,71L. 299 244 143,108 1544 ; os sc * 242,427 

: net ‘ nil. nil. Brecon and Merthyr...... 486 1.643 2,134 2112 SM 34 a 134 11,352 11,805, 27,016 27,564 38,368 

142,155 93,307) 64,947 nil. nil. Cambrian ................ 2.681' 2999} 5581 5431 19 19 28376 2 i - i 129 501 
163,741 €9,602, 21,283 34 3 Central London .......... ea ‘ 6,43) 8,855 8681413 €24201 61 #129 
105,162; 67,795 35,045 .. i Charing X ee ,&Hamp 3,800 3,615 492 466 720,936 .. 58,740 

89,563, 29,975 36,181 14 1g City and South London .. ; cs 3,192 3,347 44) 461 449,082, 304 . ‘ oe a. 44,245 
223,860 ' 124,62- 105,820 1 mil. Furness ..............+0-- 2,135 7,343 9,539 8,023 68 & 68,662 3 67,752 68,478 117,105 103.290 144,57 
2052,609 1343,669 823,479 nil. nil. Great Central ............ 13,500 57,200 76,709 74,400 125 121) 88832, 192 | 439,600 449900, 903,300 884.900 1,343,900 1,334,80 
2687 262 1779,892 897,342 32 14 Great Eastern ............ 54,400 5,100 106,506 103,800 8+ 87; 55,197, 53$ 1,137,900 1,172,900, 710,000 759,700 1,£47,900 1,9:2,60 } 
2875,860 1903,903 774.997 49 3 Great Northern .......... $6,600 70,90) 117,500 113,50) 117 119 71,895 91 — l, ~~ 400 1 — 1,0 90,9.0 0 2,010,200 2 

40,801, 21,040 22,970 nil. .. Great Northern and City. oe es 1,397, 1,420 393 393) 924,512 3 20 ‘62l 
187,993 73,404 59,234 3 1 Gt.Northn. Pic. & Bromptu. ‘ - Sree 5,685; 621 614, 821,285 .. 81,365 | 
6487,507 $285,118 1601,97¢ 7 34 Great Western............ 112,000 141,002 255,000 269,000 #5 89 42,789 119; 2, 496, 000 2,542,000 $, 149,000 2, 169, Q0C 4,636,000 
311,595 187,059 110,89 2% 13 Hull and Barnsley...... cal a : 11.996 11,585 128 121 111,255 53% 264,118 
2855,971 1732375 815,018 3¥ 34 Lancashire and Yorkshire 44,799 68,273 115,022191,010 190 171 117,742 8%; ¢97.551 933, 984 1, 053,840 1018, 638 2,049,391 2,008 | 
722,275 4 68,420 2574697 6 43 London & North-Western 116,000 171,000 267,000 285.000 146 144 68,8/6 1314 2,469,000 2,513,000 2,576,000 2,610,000 / 5,045, 000,5,123,0 £55 
2583,580 1729,433 628,501 7 23 London & South-Western, 59,100 30,300, 89.40) 89,909 87 87 63,537 131 1,226,400 1,246,900, 470,200 476,290 1,0%6,4(0 23,1 j 
1557,665 973,427 452,461 ii 27 Lon. Brighton & 8. Coast... 40,167 16,130 56,237 57,730 115 118 74,964 104 950,027 954,421, 278,169 278,234 1,228,196 1,25?,65 
270,081 176,950 66,519 72/3 Lon Tilbury, & Southend 7,481 - 2,577 10,053 9,495 124 115 72,Co4 109 186,681 169,687' 41,662 39,787 228,283 229,473 81 81 

56,148 0.765 2213 6 6 Maryport and Carlisle.... 7:3 (3,504 «2,217, 2,198 53 49 21,960 141 si se aa i 35,619, 35806 414) 41h 
379,487; 193,24 211,429 4 1 (Metropolitan ............ 14,933 1,347. 16,33) 17,119 £05 229 213,459 372 236,019 242,622) 18,625 17,999, 251.645 260,021) 78 78 4j 
273,318 148,996, 141,381 nil. nil. a District .... = a 10,378 10,567 432 42% 58.777, 164 153,231 147,479, 24 28 fi 
5829,20 3751,159 1490,978 54 44 Midland .................. 63,000 160,000 228.000 232,000 317 161 85,961, 6l2 1, 508,000 1, £75,000 2,611, 000 2 603,000 4, 119,000 4,184,000 1,4114 1,4074 H 
4795,825(3i24,514 911,238 6 5 North-Rastern............ 54,832 14.285 197,163 199,370 115 110 49,732 128 —1'253,735 1,254,853 2,127,908 2,064,258 3,376 643 5,229,216 1,704 1,68 || 
227,819; 239,006 87,589 34 4 verte SE nw orarcare’ eas 4,213, ?,720 2,856 571 703 311149 102 66,740 71,776 oo 60,042, 128.203 151,815 15a Hy } 

75. 629 . Staffordshire— bee .155 11,95 17109 17,151 83 8! 44,473 94,632 99,967 182,778 182,010 ceo can ace oF) 
476,689 301,123 122,495 44 34 {canal eahedantanieaiel te | te | LAN, 1458, 16 18 eo,e6 88) .- | 92870 92,983) 200.980 1g | 119 } 

ss - 22,01 5 5§ ondda & Swansea Bay 666 1,45%) 2,12) 2,520 .. 72 «961,972 13 13,765 15,476 £013 25,012 38.779 \ o 3 } 

182,754 103,546 32,676 8 9 Bhymney ................ 7 ’ 6,816 6,955 83 78 1934 es ee ve 1€5,795 101,731. 76 76 fj 

a - ol a a 8.-Eastern & Chat. Rail. 69,852 23,748 8%,500 85,718 127 130 “ 65 1,395,117 1,416,113 367, 660’ 370,151 1,762,777 1,786,264 654 64 | 
$16,692) 297,729 92411 4h 4 Tall Vale... .ne. 4,017 25,825 19,583 21,343, 157 160 88,807 77 | 78,013 €5,377, £22,680, 242,212 200,6¢3 327,889 124) 1H 

COTCH. \ 

2189,056 1187,272 470,657 3 3 Caledonian’ .... 29,580 $5,616 25,196 F7,1C2 91 98 59,755 84 | 478,684 434,011 649,262 660,506 1,118,945 1,194,517 £59) 988 || 

884,125 502,427 274,012 34 | 3) Glasgow &South-Western*| 15,221 13.876 32/037 35,450 72 72 34,1:5 §7 ee ee ee . 499,873 472,065 44f4 4443 || 

22,605! 128,329 102,032 53 Great North of Scotland’ 3,900 4,050 7,950 8670 25 25 21,495, 61 123,110) 128,220) 3 3% || 

265,797 | 157,497 94,788 13 | 14 Highland* ................ 5,860 4,234 10,108 10205 20 19 14,865, <64 nes i 107,265 156,288 ‘924 a 
2383,077 131!,709 633,317 nil. North British * .......... 23,205 63,693) (2,999 92,854 70 70 55,627 64 es ve «1,202,860 1,236,500 1,3214/ 1,222 [) 

RISE. } 
- ; a 4 6 Belfastand County Down 174! F993 2,640, 2,446 33 30 si 12% 46,079 43,473, 13,063 13,645 £9142 57,112 80 « 

126,226, 78,92) 54,275 nil. nil. Dublin and 8.-Eastern....  3.2)4 1,539 4,753 4.672 29 28 19,400 16 73,123 73,477, 24,598 23,080 $7,721 96,957 160 | 160 

478,752) 294,595 97,505 6 5 Great Northern .......... 9,268 10,247 19,515 19429 35 35 16,938! 12¢5 es A ee | 351,597 344,50r S43) SS fl 

€92,627 | $18,212 190,515 44 44 Great Southern & Western 15,058 18.017 31,035 31,096) 27 27 14,906 10c 274,854 267,427, 234,192 229,220, 509.046 494,047 1,121 |1,121 |) 

287,908) 178,828 123,264 3 3 Midland Great Western .. 3,899 8,109. 11,353 11,913 19 19 13,877 63. Se ; 199,489 196,798 598 | 598} 

* From Aug. l. a On Arbitration Preference Stock. 

—[—<<—$—$—$ = |} 

| 

COLONIAL POREIGN AND AMERICAN RAILWAYS. H 

eae ———— a —————_—_—— | 
Es Receipts. tal Receipts. Ss \ 3s Total Receipts, 

a Fe p Total Receip’ — zs Receipts. Tota! Receipts. eee lf Receipts. ota ore i 
i ae Pusd 1900. | 1908 1909} 1008 rsd 1908. | 1008. ae. T1908. Sst Y900. 71908, 1908. | 1008 

Ispias & Cotonia 1.) £ a: 6.) £  (Forgiey. — Con. £ £ b> 2 waeeemeseew Omer: lU6li lal} eS £ £ 

Assam Benga! Sept25 8,066 7,002 74,233 68,994 Cent’. Argentine Oct. 23 +0,435 85,939 1,403,231 1,467,960 Baltimore & Ohic/Aug. — 1,£00,525 1 365,024 2,890, 700 2,594,936 }| 

Bengal and N. W 23 14,601 14845 184,363, 137,67 ; Ores. ¢ M.Vid 23° «11,440, 10,530! 156,335 147,417 Chesapeake & Ohio)/(Oct. 7 "T18. 145 107,299 1,6 5,385 1,446,506 
A Bosper ~. Oct. 2) 39,266 35,406 361,066 395,133 Cordoba & Ros: ~. 17, 5,065 5,465 92,400, 35,090 Chie, Mil. &8. P....Aug. — 1,111,80 ' 1,067,892 2,153,891 1,998,573 

Bombay, B., &0.1. 23, 22,800 21,000 344,933 224,133 Cordoba Centra! 175.530) 4,915, 2021285! 167,430 Denv.& Rio Grande Oct. 14 "101,560," $0,S00 1,413,000 1,240,420 |) 
Do Lines £3 £7,735 27,400 401,000 414,466 Oosta Rica ...... Sept 4 6,932 §,720| 62,012) 650,174. Erie ............../4 Aug. 911,946 867,738 3,484, 1! 1,700.49 
Rerme ened dann Sept 25, 23,946 22,344 218,067 219,590 Cuban Central .. Qct.23. 4,43¢ 4,307 82,749| 77,219Great Nerthern ..Sept — 1,309,533 1,172,355 1,925, 8° 2,954,548 
ian Northn. Oct. 21! 65,62) 55,16) 730,860 | 635, 633,(20 Egyptian Delta.. Sept30 6,109 6,430} 107.495 118,686 Illinois Central....|Sept 1,002,912 £66,041 2,987.81 8 27d 
Pacific. 21 429,400 338,600 5,855, 00C 4,794,809 Entre Rios ...... oO 2) 7,20C 5,900, 92,757' 83,913 Louisvl. & Nashvle. Oct. 14 209,121 191,464 2,°31,142 2,644,186 
East Indian ...... R66 102,60) 1,5 525,266 1 ,660,466 G. West. of Brazil 23 32,421, 11,971 397,032 332,284 Missouri, Kansas... Aug. | 435,872 440,154 @15,644 615,807 
G. Trk. of Canada. | 2:| 27,422 28,245 872 444,752 Inter. of Meaico 21 $159,700 $125,510 1,950,940 1,912,500 N. Y. Central and| 092 
Gt. Indian cee 23 73,653 60.238 se7.o0 912,529 Leopoldina 25 31,195 — 26,910; (979,409, "982,963 Hudson River .. Ang. 1,671,038 1.58.55 5.95 97 3 2 
Icdian Midland 23 14,635 12,595 180,355 186,842 Mexican ....... 1 $131,3C0 $128,000 2,562,200 2,120, 700 New Orleans, N. E. Oct. 7 0,400 172,46 1S 
Madras & Southn | Mexican Natnal. 7 912,099 860,231 .. \Norfolk & West ..\Aug. 578 c01 soit}? 1.0 006,F61 OTe 
Mahratta ...... 4,194 39,851 523,821 503,685 Nitrate Rails.*. . 15 28,440 28,423) Northern Central. . Aug. | 209,766 191,307 408,838 365, 5 
Central 21 4,827 3,668. 75,893/ 77,440 Ottoman ....... 2 7,234 «9.238. 136,2C2) 127,738 North Pacific......|Aug. 1,382,195 1,167,383 2,721,791 23082 

th Indian .... Sept25 27,538 26,455 350655 328,765 San Paulo ...... 10 67,602 53.899 878,538, 587,290 Pennsylvania... ‘Aug. | 929612 746,753 1,820,815 1.4 mS 
Southern Punjab. Oct. 16 3,570 3,969 55,238 59,205 Untd. of Havana 25° 13,288 «13.147, 230,975 201,44: Philadel. & Reading Aug. _ 702,092 602.580 1,320.52 2 1 186 te 
} Foazien. ‘West. of Havana 2 = 4.378 «= 6,206 7,507) 104,738 Southern Pacific .. Aug. 2,262,149 1,066,327 4,425, 63 SS 

‘+ Antof Chili) Southern Railway (ct. 7 248,752, 212,572 3,006,914 2,71 

and via .... Oct. 26 24,50C 23,500 937, ats, 984,961  AMBRICAY. S8t.LouiskSanFran Aug. 730 032 654,398 1,591,126 | San 

B.A. Gt. Southern 24 «76,584 Feries 1.238 172 ee a Great Texas and and Pacific. lOct. 7) 62.784 58,627 ry 1 

Ayres 24 40.677 40,212 (663,390 675.134 Southern...... Oct. 7 14,871 12,657 196,688, 189,875 Union Pacific ... |Aug. _ 1,589,722 1,396,094 3,096 685 2,705) 

B. A. & Pacific 25. 68,025 73,259 1,115,597 1,147,401 Atchison Topeka Aug. 1,791,967 1,499,957 2,340,422 2,901, 717, Wabash .......... Oct. 7, 129,260 110,229 1,608,875 1, 

* Two weeks. 





Rea SE GOT RT Te ee 








— 
o 


—_ 


er ce Rr TT ee 


-— > 


as oe. OD 


4 


— 


St Ste hs 


rs 


Spe Ret este et 

















— 


enna 7 
—_—_—_— i 











eens aes 





ECONOMIST. 


err 

| ' ‘ 4 

| October 30, 1909.] THE 

a a 
The following are the standards for gold points of the 
rincipal gold ar, GERMAN. Dollars, AMERICAN. 

ies FRENCH. 2052—5 per mille forus 4.89—5 per mille for us 
20.43—- Par 4.867— Par 


—4 p. mille for us 
ay Pe mille agst us 20.33—5 p. milleagst ns  4.827—8 per mille agst cs 


test exchanges are :— 

ee naeee " exchange 25f 220, at par 
arcane short exchange .. 20m 47}pf, or 24 per mille for us. 
New York exchange 


Cable transfers’ ++-eeeseeres .- $4.873, or 2 per mille for us. 
o + 
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THE STOCK MARKETS. 
easuetmeees, 
November 26. 


TICKET. 
November Io. 
November 25 

The best that can be said of the Stock Exchange this week 


that the settlement passed off surprisingly well. A jump in 


the 
in Unt L ‘ el 
nein foreign railways, in home railways, and in British 
this is not the sort of record that leads to an easy 


, ; 
aecil 


funds- 


Bank rate from 2} to 5 per cent. in a single month, a fall | 
in Pacifies of 12 points within three weeks, a general | 





The following are the latest closing prices, &c., of some of || 





the leading stocks :— é; 
“ Making-cp” 
tan ee Rise Prices 
s ee '. -da No ti ket 17 OYOO*e CF 
| Argentine 5%, 1886-7.......... 144 .. Tea " = i 5 he 
Brazilian 4% Bonds, 1889...... 8 .. ss °" yap A ae 
Bulgerian 6%, 1892............ 103  °. 1034 472 r008 7) 103 
Chilian 49%, 1865.............. 92 ..  §2 ase. Se o° “ae 
| Chinese Gold 189€,5% ........ Mm? la COMSCk 5 °° 1033 vot 
| Colomb’n Cor. Ext.3 % Bds.'96 49 an a c- 2 a 
Egyptian 4% Unitied Debt .... 1042 2, at - ;.. wn. wee 
NO ie cncddceciecws a | orn | , a 
| German Imperial 3%,1891.... 8&2 .. §2 ° ie x 
Greek Monopoly, 4% ......... Ma &% . Se a eee 
| Hungarian4% Gold Rentes .. £5 .. 9, a ae 
Italian 33 % Rentes ....... ae SB co 13 ie. 3 
Jepances Sterling ..... me, De Mae) GR ae ts Aree cof 
) 44 %, 1905 ..... cseveceee STE ce 976 0. + fe 98h .. ST 
| Mexican Conv., 1899 ..... ecose §6 01 ee 10) . oe CLS 10} 
| Peruvian Corp., 6% Debs. .... STE ee 9s . P.. 988... 98 
| Portuguese (New) ....... occe G8 «ow Ge . b.. 63h. 62 
| Russian Ser. I1.,4% ..... a, 2 «~ Ga «. 93... 9 
6 We BOND cess cntscens im Me at oa ee 
| Spanish 4% Sealed ........ 9 « Sb . : te ee 935 
Turkish 4% Unified ....... a a Pe ee 
OUrrguay, 34% Bonds..... 74 ee 74 ee. éa co Bee BR 
Venezuela 3%, Dip. Debt...... 5 os 63 ‘ 534 55 
British Railways.—A list of Home Rail quotations 
showing an almost unbroken series of advances, is an | 


set‘lement, anda good many people at the beginning of the | 


week were afraid of serious trouble. The rate charged 
hy banks to the Stock Exchange was 5} per cent., 


at which there was some grumbling, but though one or two 
members are said to have received assistance, the settle- 
ment passed with only two small failures. This has 
has put the Stock Exchange into a cheerful state of mind, 
byt many members like to attribute their happiness to 
the Bermondsey election. 
calibre makes him an ideal Stock Exchange hero, and his 
portrait was freely displayed inside the House on Thursday. 
But the enthusiast who started buying Consols on Friday 
morning on the election result must rather have burnt his 
fingers. As regards the price movements of the week, the most 
noticeable points are the uncertainty of Americans, the 
recovery in Home Rails, the disastrous slump in 
upward movement in the mining market at the end of the 
week. Presumably it is pretty certain now that we shall 
have an election in January, and one can scarcely expect 
good business for the Stock Exchange until it is over. 

We are informed that Mr W. W. Kerr has ceased to be a 
member of the Stock Exchange, and that Mr C. R. Poisson 
has been declared a defaulter. 

British Government Securities.— After the decline of 
|| last week in anticipation of the change in the Bank rate, 
| Government securities have exhibited a firmer tendency, and 

have slowly appreciated during the week. The improvement 

is to be attributed mainly to covering by bears, who had 
anticipated a larger fall, and to profit-taking by those who 
had sold at the higher values of a fortnight ago. At the 
| beginning of the week things began to improve when it was 
found that the Berlin Bank rate was unchanged and the 
Bank of England was obtaining gold from the open market. 
Subsequent prices have remained steady, being unaffected by 
the high carry-over rates for the account. On Thursday a 


further appreciation of } was attributed in some quarters to | 
the prospects of the Conservative candidate at Bermondsey, | 


| but the Stock Exchange situation amply accounts for the 

change, and it is hardly to be expected that an event which 
may ultimately lead to a large Government loan would have 
a good effect on Corsols. Indeed, Friday’s movement was 
| downward, Consols falling } during the day, though the rise 
|| on balance over the week amounts to 4, the price being 823. 


‘ CLosine Prices, _-- 


{ Move- 
Mon | Tues. | Wed. Thurs. Friday| ment 


a ie de a ah |S 
53 7, 2h a\+ 
Guar.23% (Irish Ld) 84 84 84 } 844 3 alk 3 84; s 843 5+ f 
Local Loans 3% Stk 953 3 954 954 6 95§6 9546 9546 9546 + i 
9 495 495 319 295 3 


8. Gov. 3% Stk| 95 6% 19 4 4 : as 
|| Bank Stock........ (257 62255 60 255 60 255 60 255 €0 \255 60 255 6 i— 4 
% red. 1931} 97 4 97 i) 97 7 5 § 97k § 97k § + 

qr 

= 








| Toast 
Week. Sat. 


Cons, 24% red. 1923 82) @ 82 
Doaje Nov.4.... 824 cy 


a ee Bo 
im ito ee “ES 


|} India ; a Se ; 
J €3p 9) 8544 834 4:| B39 4)) 833 43 833 


Do 3% red. 1948..| 83 
Met. Water Bd.3%B/ 885 ©) $83 9) 884 97 884 94 885 9. 884 91 885 


Foreign Government Securities.—Prices of Foreign 
securities have moved very irregularly during the week, and 
though there have been a fair number of upward changes the 
eftect has been produced in many cases by the addition of 
contang rates to the quotations. The market has been 
caletly under the influence of the settlement prospects, and 
the anxiety as to whether the markets would stand a rise of 
2 per cent. in carry-over rates without disaster. The 
successiul negotiation of this awkward corner leaves prices 
this week mostly unchanged. There have been few special 
features in the market. Peruvian Corporation have been in 
demand, and quotations of all classes of stock are higher. 
Russians are fractionally higher, and Turkish Unified have 
risen}. The Gerr-an Imperial loan has risen } thanks to 
easier monetary conditions. 








experience to which we have not been much accustomed of 
late. In spite of higher rates for money and the fear of 
failures at the settlement, there has been a steady improve- 


| ment in this section all along the line, prices having recovered 


from the bottom level which was reached last Friday. Dear 
money might have been expected to influence invest- 
ment stocks, owing to the competition of banks and the 
money market for available capital; but it seems that the 


these 


aa 


| speculative mining and American markets have been much 


Mr Dumpbhreys’ peculiar mental | 


harder hit by the rise in rates, and the investing public are | 
fighting shy of running risks. When speculation slackens, 
investment stocks always come in for more attention, and || 
as foreign bonds are for the moment rather out of favour, |) 
railway securities are in brisker demand. ‘Traffic prospects 


| are considered very hopeful, North-Easterns again showing 


suenos | 
Ayes and Pacific, the recovery in rubber, and quite a sharp | 


} 
{ 


} 





a good increase. The lreturns are bound to compare very 
favourably in the next few months with the lean figures of | 
this time last year. Much larger economies are expected in 
this half-year’s accounts, especially as the companies 
will have been obtaining coal at much lower prices than last 
half-year. Dividend prospects are therefore distinctly good, 
and as the market is said to be bare of stock, current 
quotations should respond in the next few months to an 
increased demand. Barry Ordinary shows the only down- 
ward change in the list of ordinary stocks. 

The trafic returns of seventeen principal English and Irish 
lines show an increase of £9,381, equal to o'5 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £3,114, equal to1'4 per cent. For the present half-year the 
English and Irish lines show a decrease of £292,075, equal to 
0 9 per cent., while the Scotch lines for the present half-year 
show a decrease of £65,405, equal to 2°2 per cent. The 


| latter are calculated trom August 1st, while the English and 


Irish companies commence a new half-year from July tst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
October 22nd amounted to £30,326, on a total mileage of 429 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,841 

upon the week. 
Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
“ Making-up” 


* -Closing Prices— Rise Prices. 
Last Week To-day. or Fall Oct.12. Oc%.26. 
CaleGemie..cccccccccccccccose 83 co BH ce + oo 863 .. 854 
Central London Ordinary .... 61 «2 61. ee es «+ we 62 oe 605 
Great Central Preferred eoeeee 193 * 193 ee ee ee @8 204 oe 20 
Great Eastern eee eeeteeeee 553 *e ad oe + 24 9 584 = oT 
Great Northern Deferred ..... 40h ww) 41 eo + bee G1 oe 0 
Great Western.........cccccce iS oe WI .. + 1 oe 19Z.. 1S 
Lancashire and Yorkshire.... &84 .. 7 «se a“ Ow 
London, Brighton,&c.,“A” .. 84 .. 85h « + Lew Bis a 
London,Chatham, Arb. Pref... 64 ee Woe vs v0 en 63, os 644 
London and North-Western .. +292 «. 131g «. + Ih -. LO}... 1204 
London and South-Western .. 130 .. Wl os 3. oc SR, 0 = 
Metropolitan Consolidated.... id oo 37 co + fee DW ee fe 
Met opolitan District ........ 1 Jo. Te ws ee 7 
Midland Preferred .........006 614 «- Gly oe -- -- ee 62. oe - 
Do Deferred eee eet enon eeeee 4 o* 65 oe * ] - 5A? ** on 
North British Ordinary........ 27) «.. 2a «» + lb. 288 -- ur 
North-Esstern—Consols ...... 126 1283... + 2% oe te 00 
South-Eastern “35” eereeereee 29% - 293 oe + a ee - ” 
American Railways.—The course of prices in the 


American market has been very uncertain and erratic this 
week. On the whole, there has been another fall in values on 
balance, a large number of quotations being marked from 1 
to 2 points down, but the leading stocks of the market have 
been given special support from Wall Street, and on Friday 
there was quite a demonstration, “Unions” at one time, 
rising to 207, and Steels to 93. Unions close well above the 
lowest, at 2063, after having been down to 202} on Monday and 
203}0n Wednesday. It is, in fact, evident that as soon as Wall 
Street manipulators hold their hand prices drop away, and it 
is impossible to foresee how long the game will goon. The 
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boom in Steels has played so large a part in the movements 
of the present year, and so much talk has been current as to 
the distribution of a 5 per cent. dividend that the quarterly 
statement, which announced a distribution of only 4 per cent., 
was received with great disappointment. The details of 
the statement we explain in a Business Note. The price 
has, however, not been allowed to fall away; after dropping 
below go it has recovered to 92j—a rise of 1} over the week. 


The following are the latest closing prices, &c., of the mor! 
prominent issues :— “ Making-up” 
LestWock, Today or Pail. Oct. 12. Oct. 26. 
Atchison Com. eee eeeeeeeeeeeee 123 oe 126 e + 2 ee 1 se 123 
Baltimore and Ohio .......0.. ust <« 2 3 + Suna 


ORO ee . ee oe 1 ee 96 . 
ke and Ohio......... <a Me oo + ee +o 89 
Mil ,&8t.Peul,C Stk, 165 .. 161 .. — 1h... 161g .. 160) 
Denver & RioGrandeOrd.@bs, 49 .. 4 oo + oe % oe 
Do 5% Non-cum, Pref. eeeee . 87 ee 86 eo. = * 87 ee 86 
Brie Railroad Com. Stock .... 33§ .. 34 oo + ee S4.. at 
Do lst Pref, Seer eereeeeeee 4 ee 48 oo. l ee 50 ee 4 
Pref. se eeeeee eeereeeee 42 ee 41 oo. = 1 oe 414 ee 41 
Great Northern Pref.......... - il oo 148 oe + 154 .. 149 
Lilinois Central Shares eeeeeeee 153 ee 151 ee 2 ee 154 se 1494 
and Nashville ...... 156 ee 1553 og = 1 ee 154 ee 155 
Missouri, Kansas,and Texas.. ‘8; .. 50 «+ lbee 453... 43 
New York Central sere reeeree lz ee 137} on i * 1 *e 137 
New York, Ontario, & Western 47) .. 48 .. + ; i? . 
Norfolk and Western Common 98 se S74 so ee 98 ee 96 
f. .cccccccccccccccsccs S wo. oo — 2 op 92 «. B 
Northern Pacific ............. - 363 e- 451 oo — 2 .. 1555... 150 
Pennsylvania R.R. $50 Shares 75 .. 7 eo + 1p oe 743... 15 
eee eeee eer eerer eee &3 ee 83. *e + ef 83 . sof 
Rock as necscese eres ee 40 oo = eo 37 SF 
Southern Ordinary .........++ 3) - 31 on eo 30 eo 31 
Do Non-cum. Pref..cccccccce 71 * 7 ee." ee 704 ee 71 
Southern Pacific .........s006. 132 .. 13 oo + oo 132 .. 130 
Union Pacific eeeee eeeee 207 ** oe.” ; ee 207 * 
U. 8. Steel Co i IM. covcee 91 ef 92 ** + 1 * 88, ef 914 
Pre ee eeeeeeere 130 se 1 ef + ee 1 ee 


Wabesh Pref. Stock .......... 55 . 53 ..— 2.2. 4 0. 

Colonial and Foreign Railways.— Owing to the dis- 
appointing report of the Buenos Ayres and Pacific, the 
Foreign Railway market shows a large number of declines 
over the week. Canadian Pacifics and Grand Trunks were 
dull until Thursday, when, in sympathy with Americans, 
prices rallied. Canadian Pacifics were assisted by a good 
traffic return, and close higher on balance, and the 
monthly statement of the Grand Trunk has caused a 
recovery in prices. Ags noted last week, Buenos Ayres 
and Pacific fell to 1o1} when the 5 per cent. divi- 
dend was announced, but when the report appeared, 
and it was seen that this dividend had not been earned 
by about £90,000, the stock slumped heavily, and closes 9} 
points lower on balance. Great Western stock has fallen 4 
oints, but remains above par as the dividend of 5 per cent. 
is guaranteed. Bahia Blanca stock is also lower, ard Central 
Deferred is one point down. Mexican have declined, the 
Ordinary closing 1 and the 1st Preference } points lower. 
On Thursday Guayaquil and Quito 1st Mortgage bonds fell 
4 cee. and the closing price is 7 points below that of last 
week. 


The following shows the net movement on the week in 


some of the principal issues :— “ Making-up” 
Prices—~ Rise Prices. 
Last Week. To-day or Fall, Oct 12. Oct. 26. 
Antofagasta(Chili)&Bolivia(def) 125 ~ es ee 126 .. 124 
Buenos Ayres and Pacific Ord, 10] ee 92 oe — 9b .. 1044... 983 
Buenos Ayres Great Southern 127 ee 122%x .. — +e 1273 .. 127 
Buenos Ayres Western........ ] co me co 1324 .. 125 
Oanadian Pacific ....... cocccce 1884 oe 190 oo + 1h .- 1 - 188 
Central Argentine ............ 105 oo «6 lee = 1064 .. 
Grand Trunk of Canada Ord... 21 ee 218 ck & OB ce BSB oe 
Do First Preference ....... - 16 ee lO3Ax oe + ee 1074 .. 105 
Do Becond Preference eenece ee 90 se = oe 4 ee 
Do Third Preference ....... ° 61 ee S1k ue + oe SER 1. Dh 
Genqueet ont Quito eeeeeeee 7 52 ee 47 oon 5 ee 5 oe 50 
Railway, Ordinary .. 3 ee 35 eo LV oe 3S. BH 
Do First Preference ..... coo |6=(S oo 30x 12 — & we 1364... 135 
Do Second Preference eereee 76 ee Tex eens 248 7 78 * 744 
Nitrate eee ee eee eee ee eens re 1 se 9ix = ty . 1 ee 10 
Gan Paulo ............scee0. ao 0 « oo — 2 22 310 .. 209 
United Railways of Havana .. 8354 .. Bix «co + bee 86 op 82% 


Mines.—With the carry-over on Monday a very dull 
account came to an end. Nearly all prices had declined 
during the period, but this was mainly due to the realisation 
of large bull accounts, and the position was cleared to some 
extent by the sales. With the settlement arranged, the tone 
became firmer, although some uneasiness was caused by 
rumours that the final stages of the settlement would result 
in trouble in some quarters. Nothing alarming occurred, 
however, and in spite of some realisations the tone, 
especially in West Africans, closes remarkably good, 
there being advances among Kaffirs, Rand Mines, East 
Rands, and Modderfontein being prominent. Modders, 
owing to heavy sales last Saturday, are Jower over the week. 
Rhodesians have been strong at the end of the week, and 
Globe and Pheenix have risen }. Diamonds came into favour 
on both the home and Continental account, but except in the 
case of De Beers, which close with a small advance, the earlier 
declines were not wiped out. In the Copper share market 
the tone was dull until Thursday, when the better tendency in 
Americans resulted in an advance. Tintos put on a point, 
and close 14 higher on balance. 


SoutH AFRICAN, an 





Clos Prices.Rise losi , 
Transvaal Last T)- oF Gostag Prices. Rigs 
Gow Mines. Week day. Fall, Week 2 & 
BOER ccccccetccs ves 4iyee 4y5-. «. | Deer Levers Con.) day, Fay 
Aurora West United . — ‘oe Mines...... 2H. 
Bantjes Consolidtd. 37.. 37..+ $ |Rand Mines |" "’ ai. o's: | 
Brakpan .. ....... so 8 oct Rand Mines Deep., }),.° }{°"* 4) 
City and Suburban 2 .. 2fe..+ Robinson Deep(New pe Wed 
Consold. ge 1 @poort Central f°) ft 
Consold. Main Reef * 7 Rett eneee 43 | a i 
New ....ccccees lig.. 1h ..+ de| Simmer&Jack Hass 3’ “4s | 
Durban Roodepoort 2}... 23 .. ..|Simmer Deep... Bes ee | 
East Rand Prop. 548... -o+ gy/ Van Dyk .......... ;  Peeres 
amar oeccceces . + ° " 1—_ Village a aa a } 
eseccnccace e —_ twat ec ae | 
Geldenbiuis Hsiaie 1+. 1 0. ee O.. Oe ce 
msberg ..... esece ° — Lanp 
Glencairn Main Rt. 3 +" * + OD, oe | 
Saeed ns : . : a Anglo-French Exp. 1! ., lid..¢ 3} 
Heriot (New) ...... 2 6 wie _ Central Mining and vt R ti 
Jubilee ar ee : Seu | Investment ....., lég.. 16.043 | 
oe 1i°.* * | Cons. Gold Fields: 6°" git"? | 
Kleinfontein (New) id ah oe a, bet Deb 7" ley “| 
pe ET ee tt: 2] Do Pref.......... 16h. 16) 2* | 
E eee 2 oe . Do 5% Leb, l 1 ‘ 
Lui 's Viei... a Do 44% Exp.Deb. 97 ..9 |’ “ | 
May Consoli . a, Exploration ...... te. oH. =. 
Meyer and Chariton 3, .— 2, Gen-Mng.& Finance 24,.. 2.4" | 
Mokdestontein 123 at | Goerz (A.) & Co... othe. pk ae f 
Rigel onsecnesrce Mle ab com Se |mendemon’eTinanl, f°) * 
. E. Prop......... a. Be 
asia. 1} <1, |Sagerstontein Wei! 7°.) 74,03 § 
° ** ** | Johnnsbrg Cons.In, 1/3.. lex. 
Randfontein ...... 2ay.. Do Estate k tow 
h See . in ey Mensmbique dies | ice l..t j 
Inited a Ps ew _ re wee * 
— Used 5. 3 ‘+4 | New. Vaal. River fh-++ t 
ae foe “ee “Sh? 2 Dineen ........ 2. Mat a 
Bimmer&ack Prop, 1:4. 13°71 2 | OceanaConsolidied, 3 /; ff", 2) 
South Randfonte . . ee + Premier(Transvaa)) 
Springs Mines " Deferred ........ He. Ris] 
aeaeeal Geld "**4 |G. A. Gold Trust .. 3)... 385. , 
Treasury ot a ee Transvaal CoalTrst lij.. 2 .,+ 
Van Ryn ei aes i ae Transvaal Consolid. 3 .. 3 +f 
Vv Main Reet 4 7 Trans. Est. & Devt G3.6 G3.0 00 
West Rand. iN Ruopesia. 
uter Gold 4 
we ** **, | Bechuanaland .... &.. ke 
Worcester ..... eee 14 -.— 8 | British 8.A. Chartd. 1°). og 





Do 5% Mort. Deb.105 ..105 .. ., 


Chicago-Gaika .... 44.. Ub... 

Deer Levets. Eldorado Banket.. 3,5. iit, 4 
Crown Mines ...... 8dy.. Bey... «- | Globe & Phoenix .. alt » Steet f 
Durban Roodepoort 2}... 2}... .. |MashonalandAgncy =).. {)..+4 
Ferreira Deep «> 6 .e & «we «se | Matabele Reefs.... ; os Sax & 
Geldenhuis Deep .. 45... 44... .. Bpehesin Con Bee Ghee Bee oe 
Glen Deep ........ ms en Do Expl. eve, 245... 2h | 
Jumpers Dccee 18... 168..+ Do Banket ...... 2h .. 245..+ A | 
ee esores neces _ : a Lite Shwe aoe eouse sit’ git 8] 
Knight's Cen oe a ae anganyika Cons.. 5/j.. 63..—% 
Knight’s Deep .... 3 .. — bow my th se co ee mt 
ModderfonteinDeep 23... 23 ..— 4 'ZambesiaExploring 1)!.. 24..+% 


CorprER AND MISCELLANEOUS. 





Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- oF 

Week. day. Fall. Week. day. Fall. | 

poseces eee ee oot Mount Morgan .... 34... Shee « | 

Broken Hill Prop.. 2f,.. 2/..— Mysore (10s) ..... ° ee i oom et | 

Camp Bird ........ 18... 14§..+ a) Numdydroog ...... 14... lit.) 

pe Copper ...... TE oe TR oe oo WM veveseeees 1 Lgyeet oh 

Champion Reef .... . {5-0 ee Do Pref. eereeee . l ites oe j 
WP Sisiineve -o 2¢8.. .. | Bio Tinto........06 768 .. T1t «+h 
ee eacetae GE -. Gra. + rh siresten Feen. enka Ee ee . oe 
ason (£1) ee ee y Copper.... ee OD ee 
Mexico Mines of arsig....... soces ive GiactF 
El Oro eeeeeee eee 1 68 a Waibi eeeeteeereee 9t4.- Bi}. oe 

Mount Lyell (£3) .. ltg.. 14j..+ 





WEsT AUSTRALIAN, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To. oF 
Week, day. Fall.’ Week. day. Fall 
Associated Gold .. 1 .. Idy..+ at Gold Corp a ee 

' z, 


AssociatedN. Blocks a +» e+ |Kalgurli .........- he OFF t 
Gid. Horseshoe Est. 7s .. T¢x..— ¢y| Lake View Consols 1/;.. ii.- 
GreatBoulder Prop. Iss... Isy.. .. | Oroya Brownhill .. i} . ..t f 
Great Boulder Per. e: .. «. |Sons of Gwalia.... li. like 
Great Fingall Cons, 4 S3..— ¢ South Kalgurli.... f)-- i 97® 


The following are the prices and variations of the more 
active shares :— 
West AFRICAN. 


Ch Prices. Rise Closing Prices. Rise | 
Tent To- Last T 





or > = 
Week. day. Fail. Week. day. Fall | 
Abbontiakoon .... #4.. t4.. .. GoldCoast Amalgd. 3)).. Stet ?) 
Abosso .........+. « Ste Se | Sagaah Mining and : 
Ashanti Goldfields 13 .. 1}3..+ 4 xploration .... 5¢.-- 4. mf 
Broomassi ........ = -e ee |) Woassau....... cccce Boe SE 8 
Fanti Consolid..... lyy.. lg ..+ gs, 


Miscellaneous.—Last week's dulness was continued 0 
Monday, and prices were all inclined to droop. The catty: | 
over was arranged without much difficulty, though money) 
was dearer, When contangoes were settled the market IM | 
proved in many directions. The Pekin group opened strongly: | 
but heavy selling from different quarters resulted in a sharp | 
fall. On Wednesday Paris sold Shansi shares in large | 
quantities, and on Thursday all the shares of the group © |) 
tinued dull. Among Textiles, Coats advanced sharply 09 _ 
satisfactory results of the year’s trading. Several Colonia’ | 
Bank shares close lower, but those of Home institutions are) 
firm. Hudson’s Bay were easy at the beginning of the wee’ 
but towards the end of the week have had a small boom, | 
rising 2} on balance. After the carry-over Rubber share | 
improved, and at the end of the week were in strong demane. 


_ eee" 





Guinness 





Damansé 
Do 


Federate 

Federate 

| Do. 

Golcondi 
Do 


'| Glendon 
Harpend 
Highlant 
Kepitiga 
Kuala [ 
Labu (F 
Ledbury 
Linggi P 

Do 
|} London 
|| Mabira 

Do 

i{ Malacca 

|} North H 
Panawa 

|} Pataling 
Perak R 

Do 
|} Rembia 

Seremb 
| Do 
|} Samatr: 

Do 

Sungei 

Do 

i} United | 
Vailam' 
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ee MISCELLANEOUS, | 
Closing Prices. Rise | Closing Prices. Rite ANALYSIS OF BALAN ss 
} Last To- oF we _ or . 
. Fall. eek. y. Fall. 
b hey sap > “eee 4 - tie. EDISON AND SWAN ELECTRIC LIGHT. 
ailsope On! rie 62x << 62 ++ +1, | Hindson’s Bay...... 928 .. 95 "1.42 LIABILITIES. ation 
Anglo” oe. on 32 | Lipton ............ t.- . ee es Amt. Inc.or Dec, — 
|| Armstrongs,.. ° .. « _| Lon, County & Wst. 24 w—3 £ B | Cos of ectehten, “ Soctiee 
| EritishEle treo Sf .. 5) --— | Lon. City & Midland 49 sae | SAM shares ...... ma. 4: {SS oe 2 £ 
Brae, and P,) .. co Shoot | eo us ; — me eteeus 5,891 .. ee &e.....0........ 390,432 .. e 
| Sdn EA | ee ae Sho SEs og | ume ck sg SS albtcaiir | 
ae i... 1054. .1 .—) | P. and 0. Deferred.. 2134. .213% .. a Interest accrued... 7,003..-— 200 Deunesty ee 18.08 om ¢ = 
|| ae ee Ord.....- 400 «400 .. «. | Vick'rsS'ns&M’xm 2%.. 27%..— ss | Sundry creditors... 53,175 |. + 13,694 Stock ana plant .. 254,066 .. + 12344 
|| Guinness Ora. -- Reserve fund .... 17,500... -. | Sundry debtors .. 51011 .. + 1350 | 
Net revenue ...., - 10,027 ..— 9,165 Payments in ad- its 4 
| WE eases icand 3,415 .. + 108 
RUBBER OUTPUTS. Investments ..--.. S786 15.485 
| — : " tine OB <(\\\“} [7TZZTZD?¢?2¢caeveeeees me — 46 
| | Corres- HENRY BUCKNALL AND SONS. 
aca R | Total | Ponding LIABILITIES. ASSETS 
Period. | 7” Output. | — Amount. Inc, or Dec. Amount. Inc.or Dee. 
} | Year. £ £ Land, factories, £ £ 
i a al ee —_. | Pref. shares .... 300,000... 4. goodwill, ée... 353,851..— 19 | 
| } + Lbs. | Lbs. Ord. shares .... 400,000 .. . Advan. on leases i 
Month Sept. 30} 49,036 Reserve ........ 50,000 .. wh of forests .... 100,633 .. + 17,837 | 
Anglo-Malay ..++-+++eees soeccercones Month Sept. 30} 24263 “ Sundry creditors 10,751 .. — 8,381 Advnes. on cork 27,708 .. — 26,112 | 
Bukit Rajah .....+-seerereeeeers oe ‘le Mouthe Sept. 0 120'671 15,953 Bills payable.... 38,500 ..— 4,065 Plant, &c. ...... 1,695 .. — £6 
nn. spares tc ehmeeeenl vitesse | " > \s ny 0 | 20.470 ? Profit and loss.. 13,768 .. — 14,884) Farm stocks, &c. 2,984 .. + 66 
'l Ce lidated ala . ° | an Ke 
Consolidated Malay Rubber a ee Sept 50 141.745 70,914 Stocks of cork .. 182,720 ..+ 6137 
Do ~~ jangor) Rubber ......| Month | Sept. 20| 21,959 zs Investments .... 73,264... — 6,913 | 
SO scnsesteceees7+40tLeate 9 Months Sept. 30| 142098 | 87,402 | Reatep debtors... SREB... <- Baty 
Federated Malay States ..-++e+eeees| 4 Months Sept. 30; 83,100 - WASD ee veer evens O24 .. 2 
Federated (Selangor) Rubber ......-. . ae soos. = Ry Py JUSEPH LUCAS. 
eertoccesesosessceseesse Minths Sept. VU} ‘ 
Golsonds Malay Rubber ............ Month Sept. 30| 9,925 2,853 LIABILITIES. ASSETS. 
oe hs nase secdvosesseaed 9Months Sept. 30 | 58,673 21,418 Amount. Inc. or Dec. Amount. Inc. or Dec. 
\| Glendon Rubber Company ......--+- Year Sept. 20 | 28,000 oe £ £ 5 » 
Harpenden (Selangor) Rubber ...... 9 Months Sept. 30; 153,625 ee Pref. shares .... 100,000 .. be Land, works, &c. 62,114... + L§ 
Highlands and Lowlands .......+++6. | Month Sept. 30; 25,089 21,521 | Ord. shares .... 100,000... .. Fixed plant, &c. 24,103..+ 718 
Kepitigalla Soh acd anes aan T 6 Months Sept. 30 8,611 ee Creditors ...... 11,550... + 3,536 | Tools, &c. ...... 13,206 .. — 67 
1} Kuala Lumpur .....e-ecceeceeveceees ‘3Months Sept. 20 | 96,600 ee Reserve ....... » GRD << BE GRE cnc icccccs 59,271 .. + 2,664 
Labu (F.M.S.) Rubber ........eseee: Month ores. = om ee Profit and loss.. 25998.. + 1,299 Debtors Ce hoa, 26085 ..— 74% 
ME <<... ccoeceduunnenet+Gauren onth | Sept. 30 | on MRIs sak sa <n 32,990 .. + 1,703 
Se a nsias Oa ep Ean a Month Sept. 30 | 48,000 aan Investments .... 14,254 .. + 9,008 
Tl nenacsasegnahuensbensiaaiind '9 Months Sept. 30 | 373,500 184,500 Goodwill and 
TD ties AMONG, ..<ocnncoknccanniauas Month Sept. = ae din patents........ 55573... 
ira Forest (Uganda) ......-eese. | Mont ept. , y 
oe re eee ‘9 Months | Sept. 30! €4753 17/635 LAGUNAS SYNDICATE. 
i{ Malaeca Rubber Plantations ........ Month Sept. 30 | 26,500 ee LIABILITIES. ASSETS. 
|} North Hummock (Selangor) ........ 3 Months Sept. 30 | 17,968 722 Amount. Inc. or Dec. | Amount, Inc. or Des 
|| Panawatte Tea and Rubber.........- Quarter | Sept. 50 | 5,646 523 £ £ | Works, proper- £ f 
|| Pataling .......+.0+0 seeeeeeseneeens | Month | Sept. 50 | 12,463 *i9g | Capital.......... 1,109,000 .. .. | ties, &c. ...... 1,143,804 .. + 5,864 
|| Perak Rubber Plantations ......... |. Month | Sept. 30) 11,455 6, Reserve ........ 116,000 .. + 10,00¢ | Animals,carts,tc. ' 6,058... + 92 
BD Sesoccncenese eeeereesee seer DO Months | Sept. 30 i 55,761 22,479 Bills payable. Bi 80,583 — 17,345 i Stores, oe eee 19,896 aaa 7,623 
fF bi cntneccces eee eeteceeceeeees | Month Sept 30 30 a Sundry cred.tors 10,713... + 1,501 , Nitrate stocks . 8.885 .. — 3,343 
oe Rubber Estate Company. . oe | Sone = 16s wasis Fire ,insuracce sate or sold (on sane ome 
| D  wrcovesrecssosceseooes seeese iy * gE : WE NanGdus<ss . sa ia GS vec cine , -» — 38,52 
Se hse Retnee Seer +, ne A Bagh | ones wis Profit and loss.. 19,208... + 136 | Sundry debtors.. 7,636 .. + 6,308 
EGE bencccevcveccenestuas@enecs 15 I Mar. } ’ ills receivable.. 54, ow & ¥ 
|| Sungei Kapar Rubber Company ....| Month | Sept. 30 | 13,200 ee Cash in Vandion 
| ee oe ee esee 19 Months | Sept. 30 | 65,100 ee andin Chili .. 10,339 a 4,554 
H} UnibeR Gematra ..ccccccsscceenvcces | Month | Sept.30, 1,543 508 | Gash at short 
|| Vailambrosa Rubber Company ...... 6 Months | Sept. 30 | 167,902 = 114,304 OI ia 23,000 .. + 23,000 
Payments in ad- 
Wb veceane 4(44 .. — 4,070 
| 
| CRUSHING RETURNS. AOR 5 -< 
(For last calendar month except where otherwise stated.) a koa Ne ieee 
|— -- SEER 7 £ £ £ £ 
T | Ordinaryshares .. 80,000 .. “ Freehold property 26,213 .. + 5,055 
gua Gold Recovered, (P) Preference shares = Ka im = cates = “a + ae 
Sd id Debentures ...... 40,000 .. yoodwill, &c. .... 55,000 .. — 
MINE | Profit. Interest acerued 68 .. es Investments...... 27,439 .. — 2,740 
a os | — 6 (VY) Sundry creditors 16,305 .. + 985 Sundry debtors .. 34,016 .. — 6,425 
| ‘Mi. 6%) Min an Total. | Value Deb. reserve fund 7,427... + 1,103 | Cash and bills.... 34,927 .. + 21,830 
os gs } , S rs General reserve.. 16,000.. + 2,590 Stock-in-trade.... 31900..+ 176 
| OF 3 Profit and loss .. 28,493... + 5,257 
. i Ma ae aad vay = 
1 '  Ozs. | Ozs. Os. | & 
| ne ae } 398 * oe oe } - (yy Boy 
|} Bri liant Gold Stockholm) 1,015 .. ass te os . ° ; 
| Site ine inoaeay Me “* Po j | Potices an orts. 
| Froatino and Bolivia ‘ vis a Se jd si (V) 5,800 
New Rave nswood ' | wee 
(Month e nded | 
D> MK BD: sca cuncunanl | 1,523 2U21(V) £3,714 (V) £2,275! ee | oe GOVERNMENT STOCKS, &c. 
a ee oo gman HONDURAS DEBT.—Holders of bonds of the External Debt of 
ee Poe eet! Honduras are advised to deposit their bonds with the Council of 
Foreign Bondholders in accordance with the plan of ene 
arranged with Messrs J. S. Morgan and Co. Lists with the con- 
| DIVIDEND ANNOUNCEMENTS. ditions of deposit can be obtained on application. 
| Dividend % pers | Corres- RAILWAY COMPANIES. 
Annum, $5 y pond’ng .—The report of the Paraguay 
Company, ' Period. | To — sz é| Period PARAGUAY CENTRAL RAILWAY ' p . s y 
| =| Lass | Central Railway Company for the year ended June 30, 19c9, states 
Interim! Final. |S | Year. | that the gross receipts for the year were . currency $6, 305.212, 
tl Anela Beene parts! yee a ae against $5,568,130 for the previous year, showing an increase o 
See nn Beak cones |Half yearjAug. Sli .. = as 2 Ses 082 ne 13 gto cent. In sterling they amount to £77,445. 
|| Borax Consolidate ety atit year me MeL Ge Nie ee against £86,208, a decrease of £8,762, or 102 percent. The 
| i came Ayres Tram.| ; * a 5 M expenditure in currency was $3,676,738, against Ss.ate.s70 teat 
| Dundee Coal Co.:<7721-""21"} Quarter (Se. 9} 2° | gua] 32 | 2 | year, am increase of $415,464, or 12.7 percent. In sterling th 
1 Harrison Patent Knittings “| | expenditure shows a total of £45,029, as against £50,627 in 1507- ; 
H Machine ............0. Year (April30} .. | 10 | .. 6 a decrease of £5,598, or 11.1 per cent. The ratio of working 
|| Land and Mort, Co, of Egypt Half year Sept. 30) 30 | .. } 10 expences wat 53.14 as against 58.73 in the previous year. The 
stones” Gusise” me nee. eo : net receipts for the year were £32,416, as against £35,580 in the 
si or entral ) arkets ' } 4 ’ R S 
Cold Storage Co......... ‘Half year Sep. 30) 10 ee oe ee corresponding 12 months of the previous year, a decrease of £3,163, 
OD. 50 vase sevvenuudutiia (Half year Sept. 30, 4 ° ee 4 or 8 rcent, though the net receipts in Paraguayan currency 
|| alder & Collyer’s Brewer; oe fr er cent. The sum spent on capital account 
tT ous. sencckbaanannal Half year Sept. ee gens a oe 10 show a gain of 13.9 pe : eo ee h 
{| Perak Rubber Plantations .. = ae 125 % nT ERE: oe for the year amounted to £65,739 inclusive of sums Oe ont e 
samney Spare Motor Wheel Half year| oe - | 20 20 0 extension to Encarnacion. The net profit nealrnan” 6 alter a 
‘Estat of (Ceylon) Tes 2 9% ment of interest on the prior lien debenture eee i £19.24 , 
| SEUSS BAe ct ave cdbenwe } ** | oe x oe } «0 od 7 var rom las year, 
|| Talisman Consolidated ....| Quarter| .. *” hedp.s| 3: oe which must be added the balance brought en s = . a 
Oe ane cet ead tile Mb deo) | £22,250. leaving » boli carry fcrward the balance of £31,497. | 
7 © veccc ec ceeeceeeeseces tall year|sept. c oe | °- . to carry Ww t 3 e 7° 
Western Teleaph Go. 2.2]. | ee |e [Sep] ce | ce £20,000 to reserve an . { 
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BANKING COMPANIES. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report of 
the English, Scottish, and Australian Bank for the year ended 
June 30th last states that, deducting expenses of management, the 
profits for the year, including the balance brought forward, amount 
to £191,031, and, after providing for interest upon the debentures 
and the preferred and deferred stocks and placing to credit of 
reserve fund £15,000, there remains a credit balance of £86,862. 
It is proposed to pay a 6 per cent. dividend, free of income-tax, to 
purchase and cancel deferred inscribed deposit stock in accordance 
with the articles of association £10,788, to transfer to the officers’ 
guarantee and provident fund £2,000, leaving to be carried for- 
ward £30,134. The sum of £8,990 set aside last year in accord- 
ance with the articles of association has been appropriated to the 
— of £9,928 deferred inscribed deposit stock, which has 

n cancelled and the amount passed, as before, to the credit of 
bank premises. 


MISCELLANEOUS. 


ALBERTA RAILWAY AND IRRIGATION. — The report of the 
Alberta Railway and Irrigation Company for the year ended June 
30th last states that the balance brought forward from July 1, 
1908, was $36,925, to which must be added revenue from colliery, 
railways, canals, profit on land sales, &c., $429,027— together, 
$465,953. The directors recommend a dividend of 5 per cent. upon 
the share capital, leaving $87,818 to be carried forward. The coal 
sales for the year amounted to 226,692 tons, an increase of 18,676 
tons. The grcss earnings of the railway were $320,936, an increase 
of $92,161. During the year the sales aggregated 131,953 acres 
and realised $888,474, the average price being about $6.73 per 
acre, These sales comprised 88,821 acres covered by the trust 
deed for the debenture stockholders and 43,132 acres, free from the 
trust. The company also sold during the year 11.386 acres in 
which it has an interest with the Canadian Pacific Railway Com- 
pany, the company’s proportion of profit b-ing $37.712.40, or 
equal to $3.31 per acre. The profit from sale of town lots amounted 
to $54,206. 


GRAMOPHONE COMPANY.—The report of the Gramophone Com- 
pany, Limited, states that the result of the trading, as shown by 
the balance-sheet, is a credit balance of £58,804, which, with the 
amount brought forward from last report of £644,626, makes a 
total of £703,430. From this sum the following deductions have 
to be made: Income-tax schedule ‘‘ D,’’ £10,347; directors’ re- 
muneration for year ended June 30, 1909, £2,176; bonus of 10 per 
cent., less income-tax, paid on ordinary shares for yew ended 
June 30, 1908, £47,499; interim quarterly dividends cn preference 
shares at 5 percent. per annum, less income-tax, to June 30, 1909, 
£4,738; interim quarterly dividends on ordinary shares at 15 per 
cent. per annum, less income-tax, to June 30, 1999, £71,087; 
decrease in value of investments, £1,267; leaving at the credit of 
profit and loss account, £566,313. In accordance with an intima- 
tion which has already been issued to sha-eholders it is not pro- 
posed to pay a bonus on the ordinary shares for the year ended 
June 30, 1909, and this balance will accordingly be carried forward 
to next year. 


MILLARS' KARRI AND JARRAH COMPANY (1902), LIMITED.— 
An extraordinary general meeting isto be held on November rst 
for the purpose of pass'ng a resolution with the object of enabling 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—_—_————  — ————————————————_——————————_—— aati j 
} | H 
| _Net Appropriation. Correspondi | 
t, Amount , ih mieten 't Period Last Year 
Balance; After | Avail- | Dividend . | 
Company | Year | from | rd able for — Carried to —— ae 
| Ending. Last m | Distri- (~~ aa; _ Reserve, | Balance i 
Account. oe | bution. Ordinary. | Prefoe. | Deprecia- | Forward ae _ | 
‘Interest. “Rate. ‘Amount |Amount. tion, &o. re ce " "| 
Se, > es ae ae i 2 e | & ae | 
English, Scottish and Aus-| 
tralian Bank ......... -ee--| June 30 | 26,095 saa) 151,690, 6 52,366 61,400 21,788) 30,135 nial 5 | 
| a 
Orner Companies. | 
Colonial Gas..........+++.5. | June 30 944 «5,386 «= 6,330 5g 9,662 | 60, 10688 ww | Cs 
Edison and Swan United) | 
Electric Light ............ |June 30 9,605 421, 10027. i: Peihertl ow 10,027 9,649, 
Henry Bucknall and Sons....) Aug. 31 5,652 19,116) 22,768. 18,000) os 4,768; 33,727, 4 | 
Henry Bull and Co......... .| July 31 =—-:13,519' 19,667) 33,186 10 10,500 5,200 ap 17,486 28,903) 12; | 
Hurst, Nelson, and Co. ...... | July 17 | © oe 10,910, 10910 .. | «. | 4,053 686 6171) .. | ..” | 
International Financia), | \ 
PARENT’. cccdesvece seeeee.| Sept. 30 | 4,069 47,559) 51,628 7 , 14,063 .. 25,000, 12,56 26228 5 | 
| Joseph Lucas .....0..--00- ‘| Aug. 31 7,524 = 23,549 30,873, Te 7,500 4,734 10,000 8,639 23,821) | 
| Lagunas Syndicate..........| June 30 | 19,069 10,135 29,204. | ee | oe 10,000} 19,204 53,433 3 
Liverpool and North Wales! 8 | | 
Steamship.............++.| Oct. 9 | 16 5,452 5,468 G 3.822, .. i 1646 3011) 4 | 
Pan de Azucar Nitrate ......; June 30 , 7,178 4,003 —— = wae ee 360) 4221 17,726 12 | 
Realisation and Debenture | {| ’ lf 12 |] 
Corporation of Scotland.. ; Aug. 51 | ee 50,715 50,715 \Fdre 200 4,753) | 2,840 11,783)... =| 30,571) 200 || 
Smithfield & Argentine Meat) June 30 | 705 36,933) 37,638, 10 19,700} .. 14,200; 3,738 39,563 10 
Southampton Gas Light ....| June 30°; 1,530 13,573, 15,103) 5 13,590 .. es 1513) 11,974 5 | 
Triumph Cycle.......... ....| Aug. 31 | 1611 26,132 27,743} 10 8,000 2.364 += 14,00C] 3,379 22:04 7 
Wilson and Clyde Coal Co. ..| Aug. 31 | 33,160 19,939 53,099) 16; 40,000 2,377 oe £0,722) 61,435) 30 
[Se 6a ee: Ee ecpite tars 5 





ence shares in any year prior to the annual general meeting. The | 
position, as the articles stand, is that such final dividend can only 


be paid after the consent of the shareholders in general meeting. 
PAN DF AZUCAR NITRATE.—The report of the Pande Azucar 
Nitrate Company for the year ended June 30 last shows a gross 
profit for the year of £13,745, from which have to be deducted 
exhaustion of raw material and depreciation of plant, £4,845, | 
London charges, income-tax, &c., £4,896, leaving a net profit for | 


the year of £4,003. Adding to this the balance brought forward, |) 


£7,178, there remainsa balance of £11,181. The directors recom- 


mend a dividend of 6 per cent., free of income-tax, writing off the 
further outlay on plant, £360, and carrying forward /4,221. In | 


the year under review profit has been taken on 232,573 quintals | 
nitrate sold and shipped, as compared with 295,106 quiotalsin | 
the previous year. In addition to this quantity, 99 000 quintalsat 
present remains unsold and has been valued below cost. 


SMITHFIELD AND ARGENTINE MEAT. —The report of the Smith: 


field and Argentine Meat Company for the year ended June 3oth 
last states that the net profit for the year amounts to £39,939, cut 
of which the directors propose to allocate to the reserve for depre- 
ciation and renewals of plant and machinery £3,000, to general re- 
serve account £10,000, and income-tax reserve {1,200. They recom- 
mend the payment of a dividend of 10 per cent., fre2 of income-tax, 
leaving £3,738 to be carried forward. Practically the whole of the 
present authoriced capital having been issued, the board propose 
t2 submit a resolution to the shareholders authorising an increas¢ 


of the capital of the company by a further 50,000 ordinary shares 


of {1 each. 


WESTERN TELEGRAPH.—The directors of the Western Tele- | 


graph Company after transterring {90,000 to the general reserve 
tund, £5 000 to the ma‘ntenance ships’ reserve fund, { 10,000 to the 
marine insurance fund, and {10,000 to the land and buildings 


depreciation fund, have decided to recommend a final dividend ol 
38 per share, making with the previous distr. butions a total dividend | 


of 6 per cent. for the year ended June 30, 190); also the payment 


of a bonus of 23 per share, both free of income-tax. The balance | 


of the account is carried forward. 


MINING COMPANIES. 


RHODESIAN BANKET.—The report of the Rhodesian Banket 
Company for the year ended June 3o:h last states that since the 
da‘e of the accounts the authorised capital has ben increased 
£500000. £108,333 new shares, offered to shareholders at {2 5 
per share, have been issued, and 66,667 shares are under option al 
£2 103 per share for two years from August 14, 1909 The com- 
pany'’s assets at June 30, 1909, consisted of :—Cash and 1 ars, 
£151,587; shares in the Eldorado Banket Gold Mining Compay, 
Limited, and the Amalgamated Properties of Rhode:i1, Limited, at 


market value. £396,504; miscellaneous share assets at ua | 
value, £93,759: 9,567°90 acres of land, carrying right to half pronts | 


on sale of stands; 559 mining claims situate in the Lomagunda - 
trict cf Rhodesit. The net profit for the year is £140,080, a® 
there has been written off for pre’iminary and otuer expenss, 
£1,064; general expenditure, as per last year's account, £4,219) 


reserve for contingencies, £5,070. The dividend of 15 per cent., | 


paid June 11th last, absorbed £50,375, leaving to carry forward a 


balance ot £80,023. A reserve bas been established and a com ot | 
£45,000, hitherto shown as standing at share premium accoun, |) 
the directors to declare and pay the final dividend on the prefer- | transferred thereto. 
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Mark Lane, Friday Evening. 
for autumn sowings are still backward on 
and in southern localities heavy lands are rather un- 
the return of extremely wet weather having com- 
one the good which accrued from recent strong dry- 

‘nds. More favourable atmospheric conditions now become 
1ng ae if arrears in farm work are to be made good. Mean- 
impera the quantity of home-grown wheat being marketed is 
rate in extent, and most samples give evidence of 
in fact, really good dry qualities are difficult to 
General state of trade proved quiet during the week, 
being less disposed to go into the question of stocks, 
doubtless owing to continued heavy arrivals and liberal quan- 
tities afloat, Russian wheat being a notable feature in this 
, Crop accounts from Australia and the Argentine re- 
|| main favourable. English wheat is fairly supplied at local 
'| stations, but condition continues variable and prices wide. De- 
sirable qualities are well maintained, but nearly everything is 
accounted for in the country. Prime milling reds, delivered up, 
are held for 36s to 37s per qr, 504 lbs. Imported descriptions 
are maintained in most cases, the recent depression and weak- 
ess occasioned by sustained shipments from Russia and a fall- 
'| ing off in Continental buying having disappeared. Sales are, 
| however, difficult to effect at asking prices. No. 1 Northern 
'| Manitoba, gos, ex ship; gos 6d, ex quay; Russian, on sample, 

»15 to 41s, eX ship. No signs of a further upward tendency in 
the four market has been perceptible this week, and quotations 
il are unaltered, with purchases by bakers confined to immediate 
wants. American forward offers remain at a high level. On 
landed terms: Minneapolis first patents, 33s upwards. Top 
spring patents, 33s 6d to 34s, but quite nominal owing to the 
little available on spot. Kansas top patents 31s to 31s 6d. Iron 
Duke, 275, ex ship; best quality town households, 30s per sack, 
ex mill, subject to discount. Very little demand was experi- 
enced for cargoes of wheat. Black Sea grinding barley is in 
small request, but steady at the last decline. Odessa-N icolaieff, 
iys gd, ex ship, sellers; 20s, ex warehouse. Good types of 
Frglish malting are wanted, and find a ready sale among 
brewers and maltsters at firm rates. Maize again dearer on the 
week, mainly on small arrivals and continued light shipments 
from the Argentine, but the abundance and relative cheapness 
of barley and oats check any marked improvement in the con- 
\} semptive demand. Plate, 25s od, ex ship; 3d, landed. 
|| Odessa, in similar positions, 25s and 25s 6d. Good flat white 
i} South African, 26s, ex quay. Imported oats are without 
material change, though the turn better in tone, and prices are 
fully supported abroad. Sound Petersburg, 15s 6d, 38 Ibs, ex 
i} quay; and 4o lbs, 16s od upwards. Plate remains in very 
} small supply at rss 6d, South African being worth 16s 6d to 
17s, both landed terms. Wheat cargoes to-day firmer. <Azoff- 
Black Sea, loading, sold, 39s 3d; November, 39s 6d. South 
\ustralian, December-January, 38s. Maize cargoes firm, but 
quiet. Barley slow. Oats quiet, unaltered. 
|| The following table estimates the home consumption of wheat 
— the harvest year 1909-10, contrasted with 1908 9, 1907-8, 
and 1906-7 :— 


Preparations 


workable, 
pletely und 


while, 
quite mode 
dampness ; 
find 
buyers 


| 
| balance, 
| 
| 
| 
| 


respect. 


I] n 


20s 


| 4409-1910 |_ 1908-1909.) 1907-1908 | 14906-1907. 


| ewts. cwts. | ocwts, ewts, 


Imports—Wheat (7 weeks to Oct, 16}| 16,181,800) 11,864,500) 14.133,400] 14,104 000 








For  .. ‘ 1,743,100] 1,513,600, 2.085.600] 2'551,400 
ee cen rocinioeeanmeeis Sos 
| 17,924,900! 13 378,100, 16,215,900} 16,658,400 
| Add veek ending Oct. 23—Wheat| 1,705,500} 2,063, 00| 2,461,600] 1,405,300 
PM kuvacsodeessicdebdcenhanes 227,300! 232 000! 210,200 215,900 
onepelancnaseaeemcdeie abies 
° | j | 
| Total imports 8 weeks ...... 19,857,700) 15,673,100) 18,887,701 18,279, 00 
| Less exports—Wheat.............06- 63,00}  123,*00; 46,000: 36.900 
| Peeidenkvshaneieads tdouhads 4,700) 11,300} 8200] 19,200 
Bm 
\| MOC TMPOTEB scccccccccess | 19,790,000; 15,558,500} 18 833,500} 18,223,500 
|} Add to this the estimated sales of| | 
home-grown wheat ............ ee+.| 5,372,500) 8,033,100] 6,754,200) 8,024,200 
Eight weeks’ home supplies.......... 25,162,500; 23,571,600) 25 587,7 26,357,700 
Average price of English wheat per| sd isa s ‘a s ie 
GO . ndvecusvecwsucceiests aac 31 8 | Will 55 9 26 7 
OE Wiis vacsseiexes ovendeneees Vion ft. ¥. 8 3 6 1 
Sais ie bushels | bnshels | bushels | bushels 
Visible supply” in U.S. centres,bush.| 25,650,000) 45 632 000! 42.241,000] 37,076,000 
Do. do = in cwts...) 13.741,J00 24.445,7001 22,629,0C0| 19,862,100 


COMPARATIVE AVERAGES OF GRAIN. 
_ The following is a statement showing the Quantities Sold and 
tne Average price of British Corn (Imperial Measure) in the seven 
weeks ended October 23, 1909, and for the corresponding week in 
each of the vears from 1908 to 1905 :— 





| Quantities SoLp, AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. |} Barley. Oats. 
lo 199. qrs bsh qrs bsh qrs bsh s d s d r s d 
jj Yet. 23 | 73684 7 (145761 4 | 22,222 4 31 8 27 (7 16 ll 
16 | 69037 2 | 107539 1 | 29.525 6 31 4 27 0 17 0 
2. 6/960 7 | 83,356 O | 21,563 4 31 8 2% 9 17 0 
Sept, 25° | (2442 2 | 58,602 7 | 25811 5 32 2 26 9 17 2 
|] “PS %.-| 04.574 1 | 30,006 5 | 21,284 5 32 9 2% 8 17 7 
__*8..| 66,582 4 | 10442 4 | 19215 2 | 336] 25] 17 9 
ee cette: 95.244 2 | 197,205 6 | 32021 2 | 3011 | 27 5 | 1611 
HET oneee. | 77.173 4 | 166.835 7 | 40208 3 | 35 9 27 2 18 7 
oe 69,920 4 | 233,998 0 | 28556 0 | 2 7 24 10 16 10 
trees | 86116 5 | 237,507 1 | 25860 0 | 27 4 24 16 8 
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THE IRON AND COAL TRADES. 


_ 


The week in the pig-iron market has been rather dull, and 


prices have weakened. The situation has not materially 
changed since last week, except that the 5 per cent. Bank rate 
now ruling has resulted in speculative realisations. There is 


very little legitimate business doing, but it is antic ipated that 
the lull will be only of a temporary character. The p: 
the United States continues favourable, although « nquiries from 
that country for the metal have not been so numerous. Stucks 
in Connal’s stores are still greatly in excess of last 
year, and whether they will be worked off or otherwise will 
depend to a great extent upon the American demand. The 
hematite trade on the North-West Coast is entirely lacking in 
animation, and the present number of furnaces in blast is quite 
sufficient to cope with the demands of consumers. } 
hardly changed. Better times are hoped for with 
of the New Year. To-day’s Glasgow prices 
twelve days, sis rod to 51s 10$d one month, <2s 63d three 
months; buyers 51s 6d cash, 51s gd one month, <a2s sid thre 
months; sellers 51s s$d cash, 51s 10d one month, <as ¢ 
months. Market steady, small business. Turnover about 
tons. Connal’s Stores to-day.—In Glasgow : Scotch 
Middlesbro’, No. 3, 310,073 tons; standard, 23,427 
tite, nil. 
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Our Middlesbro’ correspondent’s report, dated Octobe : 
as follows :—Pig-iron: Business is quiet, and prices hs 
shown a slightly easier tendency. There is, however, no 
sure to sell iron. Although the stocks in the warrant store c 


ca) 
~s 
= 


tinues to increase, there has been a marked improvement in the 
shipments. No. Cleveland G.M.B. is 51s 3d to sis 6d for 


prompt delivery. The hematite market is steady, and a fair 
business is being done. East Coast mixed numbers are 
prempt delivery. Manufactured iron and steel: Prices are wu 
changed, and there are no new features to record. Steel ship 
plates, £6; steel ship|angles, £5 7s 6d; iron ship-pl. tes, £0; 
iron ship angles, £7; jiron bars, £7, all less 2} per cent. Steel 
rails, £5 5s net. Iron|ore: Business is still restricted. Buyers 
for forward are inclined to wait developments. [For prompt 
delivery the price remains at 17s. Best Bilbao Rubio iron ore 
(so per cent. iron), 17s, prompt; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘ A’ grade hematite, 22s: “CC” 
grade Cleveland, 18s 6d; ‘‘ F ’’ and ‘‘G” Basic, 18s 6d, c.i-f. 
North-East Coast ports. 


The /ron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and stex 
trade the gradual improvement which has taken place of late 
appears to be maintained, although there are still many com- 
plaints in circulation as to the lack of both new orders and 
specifications relating to contracts already placed. There can 
be no doubt that a great many works are producing at 
below their full capacity, and yet it is generally believed t 
the output of the country, taking it as a whole, is larger tl 
at any previous time this year, while prices have also improved 
in a number of instances. It is hoped on all hands that the 
turn for the better which we have witnessed this year will prove 
to be the forerunner of a really plenteous measure of activity 
all round in the near future, by which all classes of material 
will benefit. During the past week the demand for finished 
iron has not been very strong, and the market has remained 
without special features of any significance. Prices are main- 
tained, but there are no important advances to record. In the 
Midlands marked bars remain at £8, and unmarked bars are 
quoted from /6 2s 6d to £6 5s, while galvanised sheets, in 
which a good export trade is being done, are still at £11 10s 
In regard to steel, the classes used for shipbuilding work are 
benefiting to some extent by the increase of tonnage inder con- 
struction, although makers are by no means «overburdened with 
business. Steel ship-plates in the North of England remain at 
6. and steel ship angles at £5 7s 6d. Rail makers are well 
engaged for the most part, and not less than /¢ ¢s is accepted 
for heavy steel sections. t ir 


hat 
1 
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Little new business is being done 


billets, and sheet bars are quiet. Joists are in good demand on 
rease 


shipping account, and are quoted about £5 12s 6d. An in 
in the price of steel scrap is reported from Middlesbré 


—<——- 
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It is usually at this period of the year that the coal trade can 
be expected to brighten up. The inclement weather we have 
experienced during this week has certainly incré ased the de 
mand for house coals, making the market for that class of coal 
quite cheerful in tone. The more buoyant tone in the iron 
and steel trades should improve the demand for coking and 
other coals. The export trade is well maintained. 

At Newcastle prices have been rather weak, and trade dull. 
There is, in fact, very little doing, and the position is much the 
same as last week. Best Northumberland steams are dull, as 
also are Tyne primes. There is not much doing in bunker 
coals. and Durham gas coals are fairly firm. To day’s quota- 
tions are as follows :—Best steams, 10S 6d; smalls, 6s; best 
Northumberland unscreened, gs 34; gas coals, Durham, 11s; 
coking coals, 9s gd to 10s 6d; coking smalls, 9s gd to 1os 6d; 
bunkers, os 6d to 10s; best foundry coke, 17s 6d. ; 

Tonnage arrivals in South Wales continue to be inadequate, 
with the result that exports are affected and stocks are accu- 
mulating. As a consequence prices have a tendency to weaken, 
although forward quotations are rigidly adhered to. The 
market does not care to look too far ahead, as very little busi- 
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fore, very dangerous. Markets were ripe for a bear on- 
— ‘and one was made by a powerful syndicate on the 
se) markets at Antwerp and Roubaix. The effect was in- 


terminal 
stantane us, . 
40 centimes pet kilo. 
gcribed this raid as 


srade soon set in. : ; ; : 
g! e of the last London auctions was 28'4d both for immediate 


nd future delivery, crumbled away market day after market 
oe ‘patil now they can be bought at 25d for delivery next 
cies and I hear on reliable authority that one leading firm 
ae ae them at 24!4d. But for the most part buyers are not 
+» be tempted, and some think that before next week passes they 
will have dipped below 24d. So much for Bradford and Roubaix 
and other consuming centres. 

But what effect has this fall in prices at all European con- 
suming centres had on values in Australia? Just what might 
have been anticipated. t 
cablegrams from London, went higher and higher wees by 
week, until, dear as London prices were, those at Melbourne, 
Sydney, and Brisbane were dearer. Then came the opening 
sale at Adelaide on the 23rd ult., when values were quite on 
a par with those at the corresponding period of 1907, and when 
buyers suffered such heavy losses on their purchases. The 
wool at that auction was all from what is known as “the out- 
side country, and is always of uncertain yield, or rather, is cer- 
tain to yield badly; and yet one of the clips, ‘‘ Moorna,” sold 
up to 11%4d and all the others at similarly ridiculous figures. 
At the second Adelaide sale a fortnight later these clips 
dropped 10 per cent., whilst last Monday at the third auction 
they fell another 5 percent. Already at this centre 77,000 bales 
have passed the hammer. Last Monday for the 


and the value of merino tops fell anywhere up to 
Bradford was puzzled at first, and de- 
‘“a bolt from the blue”; but the down 


—al| merino 


| first time some superior clips from that splendid pastoral dis- 


| trict know 
| firm in price; but as none had been sold up to then, I do not 


as the lower north were offered, and were reported 
see with what the comparison was made. Such well-known 
marks as DTN, Canowie, Wirrabara, and Gum Creek only 
sold at from 11d to 12d./ Canowie, for instance, sold for 11%4d, 
whilst on September 23rd Moorna, which is not worth as much 
by more than 1d per lb, sold at 114d. Nothing is more cer- 
tain than this—viz., that had these four clips been offered at 
the last London auctions, buyers from the U.S.A. would have 
given up to 15d for them, and probably '%4d more. When mail 
advices are to hand giving particulars, I have no doubt it will 
be found that operators from Boston bought these brands. 
rs Dalgety are of opinion that wool this year is in heavier 
ion than last, but, whatever may be the case elsewhere, 





I know that these lower north clips are in much better condi- 
tion, for I have had samples sent of some of them, and although 
I have known them for more than 4o years, and besides am 


intimately acquainted with the country where they are grown, 
I have never known them in such good condition or so well 
grown. As to condition, the heavy rains seem to have left 
some of the staples in what is known as a half-washed condi- 
A week next Monday another sale will take place at 
Adelaide, when probably the clips from the two Booboorowies, 
the two Bundaleers, Bungaree, and other well-known marks 
wil be offered, and the yield of all these marks varies so little 
year by year that top-makers at Bradford and elsewhere can 
alculate a trifle what they will cost when laid down and 
combed at the great West Riding centre. Another interesting 
cablegram is to hand this week. Reuter sends from Sydney 
& message giving Messrs Dalgety’s estimate of the size of the 
Australian arid New Zealand clips now being shown. Briefly, 
this eminent firm budgets for an increase of 100,000 bales, of 
which $87,000 bales is credited to the Commonwealth adn 13,000 
bales to the Dominion. This is what I call an over-exquisite 
divisi since it can only be arrived at by empirical methods, 
‘or it is too early for either Messrs Dalgety or anybody else 
to have data on which to found trustworthy estimates. On 
general grounds of the good season, a good lambing, and im- 
provement in breed, I put down the increase from Australia 
at about 200,000 bales and that from New Zealand at from 


tion 


to 
t 


3,000 to §0,000 bales; and if the results of the shearing at 
some ot the largest sheds in Queensland may be taken as 
Titerla, then my estimates will prove moderate ones. It should 
t be forgotten that last year Messrs Dalgety predicted a 


dex rease in the 


§ OOD 


Australian and New Zealand exports of from 
10,000 bales, whereas there was an increase of no 
230,000 bales, so that they were considerably more 
» bales out of their reckoning. 

Australian selling brokers have made 


to 1 


fewer than 


than 300.0 


mis- 


some serious 


'akes this season. In the interest of the growers they should 
‘ave offered all available supplies as quickly as possible, but 
te Pl ing so, they brought all selling to a standstill at 
yp urne, Sydney, and Brisbane by picking a quarrel with 
le OU) hen last Saturday 33,000 bales were offered at 
Brisba » and last Monday the same quantity was offered at 
sielaide. It was impossible for the same buyers to attend 
bon cuctions, and therefore firms represented by only one 
on would have to elect which sale he would attend. Com- 
oo _ seems to have been weak at Brisbane, for there no 
“swer than 7,000 bales were bought in, but at Adelaide out 
” 33,009 bales offered 32,000 were disposed of. Just as it is 
_ netght of unwisdom to buy wool in a falling market, so for 


‘s to refuse selling because the highest point has been 
reached and the down grade started is a course generally fol- 
‘Owed by unavailing regrets. It will be interesting to see what 
these 7,000 bales bought in at Brisbane will fetch or have bid 
at them when next offered. 
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The price of super 60’s tops, which at the | 
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Our Bradford correspondent 
apparently quite lifeless; users 
taking nothing, asking for nothing 


ime 
, 


telegraphs :—This 
of wool are 

Wool men 
sell, and although they are offering merin 
at twopence below to-day’s price, it is 
servations, for they have not yet bought in Australia to justify 
these offers. But prices are to come down vet. so everybody 
says and hopes, though with but little faith in fulfilment. Mean- 
time the consumption goes on, and America q lays hands 
on every likely parcel. 


market is 
Standing aside, 
have nothing to 
s for January-February 
with many cautious re- 









THE FANCY VEST TRADE, 

Our Leeds correspondent writes :—During the 
the fancy vest trade has occupied a prominent 
clething industry, and a big business has been 


past few vears 


in the 


particu- 


position 


larly during the summer season. During the past two months 
there has been considerable gossip in all districts about trade 


declining in this particular article, and for the coming winter 
hardly so many vests have been disposed of by wholesale 
clcthiers and outfitters as last vear. Many already prognosticate 
that the sales of fancy vests for nex’ spring and summer will 
be much less than last season, but upon this ;oint opinions vary 
greatly. Some go so far as to assert that the trade in fancy 
vests is rapidly disappearing, especially among the better-class 
outfitters, and that it is only a question of time when it will 
disappear altogether. I have interviewed recently the principal 
of one of the best and largest wholesale houses it which 
for some time back has specialised in this ar and he 
does not support this despondent view. As a matter of fact, 
their own firm in question have already sold more fancy vests 
for the spring of 1910 than last year, and he is satisfied that, 
given even a normal summer, their sales will be up to average. 
Trade in this article is bound to fluctuate like all other trades, 
but the styles, colourings, and designs are to-day so attractive 
that men are not likely to forego the luxury of a fancy vest. 
Some seem to think that if the fancy vest trade does decline 
there will be a revival in the better class of ties, and the return 
to stiff-fronted shirts. It is also said that dress waistcoats of a 
semi-fancy style are coming into vogue. No matter what the 
fashion may be in this respect, I see no reason to regard these 
fancy trades as going industries; wholesale clothiers have made 
preparations for doing a normal trade next spring and summer. 


Leeds, 


During the past fortnight, write Messrs Chi Jalme and Co., 
there has been no appreciable .change in tk the 
wool market. The dislocation of business produced by the 
“bear”? operations on the Continental terme markets has, for 
the time being, caused consumers to hold back their orders in 
the hopes of placing them later on more favourable terms 
than are at present possible. Nevertheless, machinery remains 
fully employed on the execution of old contracts ; consequently, 
wools available for immediate use sell to distinctly better 
advantage than those for future delivery Advices trom the 
different selling centres in the colonies during the period under 
review have been of a somewhat unsatisfactory character, and 
report a further weakening in prices, more particularly for the 
inferior grades of staple. Recently cables have come to hand 
from Australia as to the shipments likely to arrive in time for 
our November sales, according to which the net total, including 
old stock, is not expected to exceed some 100,000 bales. To date 
the gross arrivals for the series, which commences on November 
23rd, are as follows :—Australian, 39,4602 bales; New Zealand, 
8,814 bales; South African, 11,001 bales; total, $9,277 bales, of 
which about 28,000 bales (18,000 bales Australian, 1,000 bales 
New Zealand, and g,o00 bales South African) have been for- 
warded direct to the Continent, Yorkshire, &c. 
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is. | 
le position of 


€ 


woo! 


Our American correspondent telegraphs :—The Bostor 
to the 


market is unusually quiet, but prices are firm owing 
scarcity. 


ANNUAL WOOL REPORTS. 


(i sf are those of 
The first two annual wool reports to reach us are those of 


Messrs Willans and Overbury and Messrs Buxton, Ronald, and 
(C) The former firm comment on the improved position of the 
wool trade, and conclude as follows : 

‘* At the time of writing an active ‘ bear ’ campaign has been 
taking place on the Continent, and reports from reece 
markets show that prices have not maintained opening rates. ft 
wis not considered likely that the extreme London Sapiens 
quotations, which were largely due to the bareness of European 
markets, could be maintained in Australia when large quan- 
tities were brought forward, but the industrial situation is not 
of a character to justify amy pessimism as regards —— 
course of prices; and there is no cause even remotety oe = oer 
the American crash of 1907 to warrant any parase! being mode 
between that season and the one now commen ring. It a 
happens that a movement prom ted by sper ulati a aoe pa - 
thar the originators intended, but, should an) marked — 
occur due to artificial reas ~ rm ae a reaction later 
season appear especially favourabie. — 

Oe eee Ronald, and Co. publish with their report a 
useful chart showing the course of prices for greasy wools in 
London during the last ten years. ~ Wool,”’ they write, ‘* from 


the supply and demand point of 


the 
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view, seems particularly well 
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situated. It becomes increasingly evident as the years go by that | foreign hides in England are firmly held, and 


Oc 





7 cane SUf 
the supply is not keeping pace with the growth of the wool-using | again been a big buyer of certain grades. bemeie ee has tion Was 
population. The carrying capacity of some runs may, indeed, | now faced with a 5 per cent. Bank rate, and this aman ar show as 
have been increased, and an excellent season experienced in some | check any speculative buying for a time. The on Ul tend to Austria 
countries, but this is probably more than discounted by bad | sheep skins were held in Mincing lane on Thu €S Of foreign again © 
seasons in others. For instance, Australia and New Zealand | . sda . 











time of writing prices seem to show about Y> and at putting 





: ‘ / 3ed per Ih 2 ) 
will make good returns this year, but from the Argentine comes | as compared with last sales results. The demnen = Gécline market 
most unfavourable news, an all-round 10 per cent. reduction continues brisk; shoe and harness manufacturers saan leather of the 
being commonly spoken of, and in some districts the shortage to think that nothing will be gained by waiting ae at last gesting 
is reported to approximate more nearly to 30 per cent. South | good-sized contracts are reported from the Bermen ger, and §,510;00 
Africa will probably show some sort of an increase, although | trict. Advances are being obtained on sole eee ae dis. season 
the season was dry for a time. These are factors which. vary- | butts, sides, and offal, and at the recent Soule i pea — in | pated f 
ing from year to year, do not affect permanently the question of | tone of the market was very strong. Siedien ant air the Men fo 
supplies. What is to the point, is that there are no fresh terri- | of leather, both sole and upper, are in sm; all kinds | countri 
tories being opened up suitable for sheep raising. Rhodesia and | and tanners, in view of the ies oa ~— compass, | tons; @ 
British East Africa are about the latest recruits, but it will be | would rather keep their leather in the "eis te of the 
some time yet before they can be seriously considered. On the | at a loss. Much is expected from the meeting "a wen | om 
other hand, the general use of wool is increasing all the time, | Federated Tanners, which will be held at Lesthesiion | on 

c argin between supply and demand is to-day so small | Ha Tuesdav =. 3 . ve ESC LICTS tic as 

~ all cage ma somnahly expect to market their products | in oo - a oe ——_ some definite understand. certain 
ag , = _ghieren, sera dypete io | ing € arrived at among the big tanners of Mancheste; not hé 
at satisfactory figures for some seasons yet. | Liverpool, and district. ster, ae 

} Pe . , = ab; * . l 
; anes bs Generally speaking, the boot trade is in a good condition veactic 
The seventh series of public sales of woolled sheepskins were | ws the time of the year; the recent spell of wet weather has | fairly 
oe ee , ee ae oe = ad the effect of making retailers busy, which has reacted rm cnmn. 
ogued. Messrs Chas. Bbalme an 0. report tha e attendance 


manufacturers and factors in all parts of the country. The | 
annual Shoe and Leather Fair, which opens at the Agricultural | 
Hall, Islington, on Monday, is being looked to with more than | 
ordinary interest, as it is certain to provide a golden oppor. | 
| tunity for the exchange of views between all sections of the | 
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of buyers was not quite so large as usual, the foreign section 
of the trade being only partially represented. Competition from 
home buyers was fairly animated, while the Americans pur- 
chased a few of the best fine and medium full-woolled cross- 













































{ e , 302, ¢ 
breds. Prices for full-woolled skins of all sorts may be quoted | leather trades. Walsall reports are still cast in a dull tone \ ons 
from 5 to 74 per cent. lower, the decline being most noticeable | and the few military contracts for saddlery, &c., which have tons ! 
on inferior grades. Half-woolled descriptions, both merino and | been recently placed do not seem to have aroused the saddlery ber 2: 
cressbred, were also 74 per cent. cheaper, while among shorn | section from its old lethargy. || (inclu 
skins the fall amounted to 125 per cent. on merinos and 7} per | tons 
cent. on crossbreds. | fin m 
7 ee eal aT THE LEATHER TRADE. | Dece 
Messrs Sanderson, Murray, and Co. received the following | 12.02! 
telegram from Melbourne yesterday (Friday) :—‘* Market very | ; 
firm Greasy crossbred wool suitable for America has advanced | Operations of an extraordinary character have been recorded in 
5 per cent.’” | leather during the past week. The recent stiff advance in values | | 
a | has not checked business, but rather has buying been stimulated, | FO] 
_ and stocks have been further depleted to the verge of extincrion | | For | 
THE CHEMICAL TRADE. | Tanners meet next week, and there seems little doubt that an addi- | 
, tional increase in prices will be demanded and—such is the condi- | | su 
‘There is not much change, write Messrs S. W. Royse and Co. | a 6 CONERREN: SAREE. great 
in their latest report, dated Manchester, October agth, in the SEE ‘| Fa 
general position. Shipping demand is well maintained, and over, 
trom North America is somewhat brighter; the home consum- | COFFEE. | woul 
ing demand is steady, and calico printers and dyers appear to | (FROM OUR CORRESPONDENT.) jj the t 
be doing better, although the high price of cotton has con- stoc] 








; , : rtm . HAMBURG, October 27. 
tinued to interfere with business. The outlook continues Th =~ b 1 nacenearvage . a 
hopeful, but it may be noted that a number of articles remain 2 OS Oe ee ey Ses ee Pe | 
at a low level, and with little appearance of brightness. Sul- duiness, with a turnover in futures aggregating appreciab]) 
phate of copper is somewhat lower during the month, both for | !€Ss than half that of the previous week. That prices under | 
present or forward delivery, and only a moderate business has such circumstances, and after an advance such as has been wit 
been passing. Green copperas has been offering rather more nessed recently, have not given way proves the underlying 


cant 
out- 
tota 
tons 
Tot 


. : T anki. 2 i ieee : 7 11 

freely, but values remain about steady. Brown acetate of lime | StT°MS support. Bt he Brazilian receipts have shown no falling H 

is quiet, but grey has more inquiry for forward delivery oft of moment. The shipments last week were again very large, No. 
“> © - Ss ~ - . . ~4 ee . ee © : se 9 ‘ 7, 

Acetate of soda is steady, but quiet. With the improvement in and the spot business here quite moderate, but Brazilian c. anc |) yell 

lead, foreign white sugar of lead is again firmer. Nitrate of f. offers were higher. New York continued to give support, and || late 


the leaders of the upward movement let it be understood that 
they were prepared to protect prices from any collapse. It is 


lead is selling steadily at unchanged prices ; other lead salts are 
true that recent alarmist cables haye not been contradicted ; that 


firmer. Carbonate and caustic potash are looking better, and 





year. Bichromates are now selling for next vear at unchanged Mae 2 eames — The a total of th million —- \| ; 

: S . ° . y ae (Cf > . : , , yn} 
prices. In the tar products branch affairs are moving fairly fais ee a a 2. Id’s | 
satisfactorily. Solvent naphtha continues in exceptionally bags from other countries would be ample to satisfy the world’s | 

7 ‘ : « . . . . . : ° * ~ oy ! 

good demand, and higher prices are readily paid for present aa ara ane Se Senne een Segnecing Hue Sage eae 
and forward delivery. Benzole go per cent. also has an im- eld at the beginning of the season by one bag. Sensationa! 
proved inquiry, and is now bringing higher figures. Toluole is ae — oe ptr. Thea Th; Sa eee ne 
dearer, and has a brisk demand. Crude carbolic continues verv re ene een a a | 

2 » ices ct cd oe ” | and if former experience in s prs be guide the fina: 
quiet, ~ mel oa cannot eo until there is some crop would be +s tlic pee ayeg: veloc a _ f prices 
improved deman or crystals. Liquid carbolic is somewhat : ; eae oe , 
firmer. (Creosote ae decidedly stronger, and some good quan- aa arse 4 7 for ees Santos, and 36s oa 

~ © ‘a > - . ~ . . . 7 — S 3 °S 

tities have been sold at advanced figures. Pitch is quiet, and kilo a Ictober 2 9 wa oy os See oo oe and 
any business doing is at reduced prices, and with the production Maw. esi leche + (344 Sean ago) , — ae ae 
increasing an improvement in value is hardly to be expected. |~ >’ 34? 34); July and September, 344 (344). 
Sulphate of ammonia has little inquiry, and the market is in 
a depressed condition. 


ae good re — — ee = Gotivery Thite the believers in a 10} million bags crop for Santos are a : 
next year. Montreal potashes are steady, but only quiet. White | — ; cans Saat ae J 
powdered arsenic has eased somewhat for near iihues. but for | a - ae a their ya — i — a {| = 
next year the market is firm and producers indifferent about | See a ‘which 3 os ad an 1G Mi — ff ; sh Sealed P( 
selling. Tartaric acid has advanced slightly, on account of the . i” pa tel Ric _ Mion ahi —_ Viet - ee besides | Lel 
less favourable position of raw material. Yellow prussiates of | = Seas _ * _ ee — = y SCORER, _ a 1 N 
potash and soda are dull for near delivery, but steady for next | these quantities the markets will have 4 million bags of the olt at 

| 

| 





In heavy alkalies some good business | eae cree 
has been arranged over next year; concessions have been made | SUGAR. 
in the prices for caustic soda and bleach, but ammonia alkali | , — a 
continues firm, and chlorate of potash and soda are unchanged. | (FROM OUR CORRESPONDENT.) 


HambBurc, October 27 | 

, The sugar market has this week not only fully recovered the 
| decline chronicled last week, but has gone far bevond it, making || 
THE HIDE SKIN, AND LEATHER TRADES. new high records for all positions except current month, which 
is not expected to repeat the sensational experience of the clos- 
(BY OUR OWN CORRESPONDENT.) | ing days of last month, when it may be remembered it went 
. ° | 1 aa Tr o ; J : ° s . : 
The Bermondsey hide and skin sales have just concluded; | ae “< 4 marks. The rise has been very persistent, making en 
no sign of weakness was noted, and many classes agai me | gress each day, despite occasional short-lived reactions cause¢ 
vanced 1d per Ib, others maintaining full values = ~ | by liberal realisations of profits. Last Thursday an advance 
from Havre are to the effect that aioe Leibig hides sca of 214 pf was due largely to London influences, and the repott 
as high as 1osf to 106f per 100 kilos, and that with a fom re | from Willet and Gray that American meltings would be yee 
mand the prices of Rio Janeiro ox have again advanced. All | tons per week larger after this week. Their estimate of e 
- ‘ Cuban crop of 1,700,000 tons, and of the total increase in world’s 
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A TE cases eters ce ii 30, 1909. | 
ly crops of 370,000 tons had no Ce nn a iil tier Cit aria Qialtadininee i ielite, Natalie de ee ae but atten- 
cane rT at to Mr Licht’s statement that the analysis did not 
tion was Coach progress in the sugar yield of beets as expected. 
show as operators were buying considerable lines, London 
Austrian me better, and speculative buying became general, 
gain  eaeee 25 pf over Wednesday’s close. On Monday the 
putting ee under the influence of the unexpectedly low estimate 
—_— European crop by the International Committee, sug- 
_— a total yield, inclusive of Sweden and Russia,’ of 
ee tons, against 6,103,000 tons actually produced in the 
— ended last September. A further deficit was antici- 
a for Denmark, Italy, and Spain of nearly 100,000 tons. 
followed Mr Otto Licht with his estimate for the same 
neo of 5,750,000 tons ; Mr F. O. Licht, with 5,986,000 
ns and the Centralblatt, with £6,261,000 tons. An average 
Se four estimates would give 5,877,000 tons, which is still 
326,000 tons below last season’s outturn. Mr Licht’s semi- 
weekly report is ssued late yesterday was somewhat more optimis- 
tic as to a further improvement in the weight and yield, and 
namaialy the beets are better than a year ago in that we have 
not had any serious frosts so far as stopped growth in the 
middle of ‘ ctober, 1909. It caused a brief hesitation, and 1o pf 
reaction, followed by renewed strength and active buying of a 
fairly general character, and including Austria, where the out- 
turn is expected to be especially unsatisfactory, and London. 
The advance has been used by raw sugar mills to make ex- 
tensive sales which have all been readily absorbed. Granulated 
sugar sold freely at rising prices. Mr Otto Licht’s estimate of 
the world’s cane crop “of 8,422,000 tons, inclusive India, 
6,302,000 tons exclusive India, compared with 7,951,000 and 
| 6,024,000 tons F respectively last year, and 7,610,000 and 5,459,0%0 
tons respectively two years ago. During the week ended O.t »- 
ber aged Hamburg received 17,460 tons and shipped 11,030 tons 
(including | 8,810 tons to Great Britain), leaving the stock 6,4;¢ 
is larger at 63,110, against 13,110 a year ago. Final valves 
(in marks per 50 kilos), October, 11.65 (10.95 a week ago) ; 
es. 11.72% (11.02%); March, 11.95 (11.20); May, 
12.02% (11.30); August, 12.17% (11.4714). 


ag 








For Reports of To-Day's Business and Pubiic Sales see “ Postscript.’ 
Mincing lane, October 29. 
SUGAR very firm, and active markets were witnessed during the 
greater part of the week, a verv low estimate of European crops by 
‘ Fabricants ” arousing considerable speculative interest. | More- 
over, consuming demand marked a decided improvement, which 
| would appear to have been brought about by the backward state of 
|| the beet crop, and this scarcity of new sugar, coming upon depleted 
stocks, imparted a very firm tone to the market in general. ‘* Fabri- 
cants’"’ tf recast reaches 5,814,000 tons, as compared with an actual 
out-turn of 6.517,000 lastcampaign. Their first estimate last year 
totalled 6,328,000, and the final issue in the December 6,448,000 
tons. Raw kinds firm. To refiners, firsts sold, 12s, c.f. and i. terms. 
Total visible supply amounts to 690,000 tons, as compared with 
890,000 tons at same time last year. 
Home REFINED dearer, and a good demand prevailed. 
No. 1 cubes sold, at 20s ; 


FOREIGN AND COLONIAL PRODUCE MARKETS 











Tate’s 
No. 2, 16s 14d. Of pieces, mid to good 
yellow quoted 13s to 14s 6d; whites, 14s9d to 15s 9d. Fine granu- 
lated, 18s 6d ; standard ditto, 18s 14d; No. 1 crushed, 18s. Lyle’s 
No 1 granulated, 18s 44d; No. 2, 17s 44d; yellow crystals range 
from 16s 14d to 16s 6d, as to make. 

ForeiGN Rerinep. —Cubes sparingly offered and prices higher. 
W.S.R., prompt, 16s; §S. and T., ditto, 15s ro4d; Meyer's, 
November-December, 15s 74d; R.A.V., ditto, 15S 7ad ; A.S.P., 
15s gd; T.T.D., 158 10ogd; C.Z.R., 158 9d; S.Z.G., 158 74d; 
P.G.R., 15s vad : and Say’s, prompt, 15s 104d, f.o.b. terms. 
Lebaudy's granulated, 14s 104d, f.o.b., Paris. French crystals, 
No 3, prompt, sold, 13s 43d to 13s 6d, c.f. and i. terms. German 
granulated was dealt in freely all round and values hardened. 
Ready sold, 13s 4+d to 13s 74d; first marks, October, 13s 3d to 
13s 6d; November. December, 138 24d to 13s 54d; January- 
March, 135 33d to 135 83d; and May-August, 13s 67d to 13s road, 


f.0.b 


| 

! 

| 

| Beer active and dearer. October sold, 11s 4d to 11s 74d; 
December, 11s 5}d, 11s 4qd, and r1s 84d; January-March, 11s 7d 
to 11s 10fd; May, 11s 9}d to 12s o}d and 12s - August, 
IIs 119d to 12s 24d; and October-December, 10s 47d to 10s 64d 
and ros 6d, f.o.b., Hamburg. 

c ANE-GPOWN ruled steadv at public sale. 2,430 bags were 
\| offered and mostly sold, good yellow at 16s. Privately, Trinidad 
sold, 15S 3d to 158 6d. . 
impo ts 


mm : and deliveries of raw sugar into London since January 1st 
0 the 


23rd inst., with stock at latter date :— 

1909. 1908, 1907. 1906. 
a 4 Tons, Tons. Tons. Tons. 
oe seeeeeeecees 158,200 .. 148,670 .. 152.440 .. 173,790 
Delivered teseeeeeeese 154,140 .. 144,050 .. 150,000 .. 168 670 
Stok UK et 22,160 .. 25,760 .. 19830 .. 20,690 
Came seseseeeee 37,380 .. 60,540 .. 58,760 .. 44,620 

— » {neeery, perowt. 99 .. 89 .. 8/3 . 8/0 
Best, 88 ox seseeseeees 130 4. 11/44 .. 10,103.. 109 
6 fob. ....0. I/7h .. OLE .. 9/5 .. 88h 
ne a” Blyth Brothers and Co.’s market report from Mauritius, 
heh —— 16th, runs as follows :—Since our last advices ot 
wumo, we have now to report a very active market, one of 


the 
: features being sales to natives of the crops of three e tates ; the 
Onditions being that 


°o - 
vesous, 17 70 per cent. of the sugars are to be white 


per cent. white syrups, and the balance low syrups. Of 
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these purchases a fair quantity of vesous has been resold for ship- 
ment to India during October-November- December, at prices 
ranging from Rs.8-60 to Rs.8-75. Natives have been endeav ouring 
to pick up all the sugar they could lay hands on, for immediate 
delivery, and they may be considered tortunate at havi ng bought 
yesterday at Rs.9 to Rs.9°25, for to- day no one is disposed to sell. 
Natives, however, do not appear to be anxious to bay forward to | 
any large extent. We calculate that , including sales of refining vesous, 
about 800,000 bags of new crop, or, say, 60,000 tons, have been 
sold, and even if the crop reaches 230,000 tons, the fact of nearl, 
one- third having already been disposed of tends to make se fees 
firm. Wecan trace very tew sales of Cape sorts and fine grain 
white sugar is not being manufactured to the same extent as in 
| former years. Finest whites have been sold at Ks.9 50, and holders 
to-day ask Rs. ro 

RUM. — Market remained very quiet during the week 

GLUCOSE.—English and American liquid 12s 44d 

COFFEE. — Moderate supplies were catalogued, and met a 
moderate inquiry at steady rates. Colombian, fine bold colory, 
71s 6d; good bold greyish, 50s, 578; middling, 51s 6d, 54s 6d; 
peas, 49s to 65s 6d. Ww ashed Dumont: small to medium, 42s 6d 
448 6d; very small, 37s; peas, 46s, 54s; unwashed, ditto, peas, 45s 
Santos, quay terms, 308, gos. The future delivery market rule i 
steadier, though dealings were on a comparatively small scale 
December, sold, 33s 3d to 33s 9d; March, 31s 74d to 32s; and May, 
32s to 32s 3d. ' 

Imports and deliveries of coffee into London since January rst to 
the 23rd inst., with stock at latter date :— 





1909. 1908. 1907. 1906. 

Tons. Tons. Tons. Tons 
Imported .......... 29,000 .. 30,000 .. 45,190 .. 31,840 
Delivered (home use) 13,320 .. 12630 .. 12,850 .. 12,950 
BUGGY sc cecccccceee * IQRGe ««. See «. Bae... ae 


Stock ......0+-.22 24,140 .. 27,780 .. 27,100 .. 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos ‘good coffee :— 


Oct.. 26. | Oct. 27. | Oct. 28. | Oct. 29 


15,780 


Oct 23. | Oct. 25. 


adaineeiniceci Stes —|—  ——— 
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disd sedjcdisa 


is s s ‘ } dis¢ s 
October .... 35 0 [35 0 350 35 0 335 4/330 336 356/336) . — oe 
November oo) eo) eee dae: |_-. 33 _6|33 74)34 3 
December .. \55 14/33 1433 0 33 13/33 3 (33:3 33.6 33 6 [33 74.33 74)33108 54 44 
Jan. (1910).. 51 6 |31 74,51 74:31 74)32 7a31 7431 9 31 9 [31 9 319 |52 14.52 3 
March...... 131 74/31 9 |31 7431 74) 31104 51104 /31102 31103) 131103 31103} 32 3 )52 6 
Mas sgaaus '$1104/52 O 32 O 311€4/32 14.32 14:2 3 32 1'32 3 323 p23 SG 32104 
PO ntantess 32 1h) j52 14,32 14,52 14 32 4432 4 326 32 44/32 6 [32 6 35 14 


September. . 32 43! 132 6 323 324 (32 ree 32 6 52 9 32 6 '32 9 1329 Bs 4 33 6 


Contracts tor 27,500 bags Santos cutiee registered during the week. 


COCOA.—In auction a moderate assortment was catalogued, and 
met with rather quiet support, at about previous prices. 1,555 
bags Ceylon, smal! part sold: good bold red, 60s to 60s 6d; 
medium, 52s 6d to 55s; native, 4s. 893 bags Trinidad, few lots 
sold, good red, 56s. 72 bags Grenada: good to fine, 53s to 545 6d; 
fair common, 50s to 50s 6d. 104 bags St Lucia: fine, 54s; com- 
mon pale, 49s. 3 bags Jamaica, 51s; and 6 bags West Coast 
African, 46s. 166 bags Jamaica, 616 bags Guayaquil, 380 bags 
Puerto Cabello, 214 bags Venezuelan, 34 bags Java, 15 bags Haiti, 
20 bags Cameroons, 102 bags Cuban, 150 bags Bahia, and 99 bags 
Tumaco retired. 

Cocoa SHELLS.— 400 bags (in bond) offered, and sold at 67s 6d 
to 72s 6d. 

TEA.—Indian sales this week comprised 50,345 packages 
Common descriptions met a better demand at steady rates, but 
medium of low quality ruled in buyers’ favour. Good to fine, 
however, were weil supported, and realised full rates. Pekoe, 
common to fair, changed hands at 64d to 117d: broken pekoe, 7d 
to 113d; good to fine, 1s 13d to 1s 29d; pekoe souchong, 64d to 
ojd; orange pekoe, common to fair, a to 11d; good to fine 
1s ofd to 1s 23d; broken orange, 8d to 1s 17d; fine and extra fine, 
1s 23d to Is toad per lb. Ceylon auctions totalled 16,579 packages, 
which met with good support, recent prices for all kinds being 
fully maintained, and sometimes improved upon. Pekoe, — n 
to medium, realised 64d to 9d; broken pekoe, 6jd to 1ojd; Pekoe 
souchong, 64d to 74d ; orange pekoe, 74d to toad broken orange, 
common to good, ‘sid to 1s 13d per Ib. Java sales amounted to 
2,100 packages, which met with quiet attention, prices being 
easier. Pekoe sold, 64d to 74d; broken pekoe, o4d to 54d; crange 
pekoe, 64d to rogd ; broken orange, 7d to rad ; “pekoe souchong, 
643d to 74d; and ‘flowery orange pekoe, ts 5d per Ib. 523 packages 
China black partly found buyers. Congou, 44d; souchong, 44d 
Panyong, 4d; without reserve, souchong sold 7d per Ib 

RICE steady, shippers being more disinclined to go on at late 
lower level, though buyers were nor frequent. A cargo, 6,000 tons 
Ngatsein, February- March, sold, 6s 6jd, Continent. 

TAPIOCA.—At public sale 785 bags flake, 134 bags medium —— 
and 176 bags seed pearl were offered and bought in. Withou 
reserve, 53 bags of latter sold, 13s to r4s. 

8AG0.—-128 bags small and 117 bags medium offered and retired 

ARROWROOT.— No St Vincent catalogued. 

BLACK PEPPER steady, —. Singapore, fair, spot, 4d; 
November- January shipment, January-March, 4 5- 32d, ef 
andi. At public sale, 240 bags c Seylon and 40 bags Saigon offered 
and re'ired. 

WHITE PEPPER quiet, steady. Singapore, fair, spot, 7d; 
November-January, 63d; January- March, 74:4, c.t. and i. In 
auction, 66 bags Singapore retired. 26bags Ceyion sold, 74d to 74d. 
50 bags Siam, 63d. 
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Ceylon, 





bales Ceylon sold, 
d to 7d. 
CLOVES quiet. 4 7 
May, : Zanzibar, January- : | dark, 
7 ae: eirtam ben cf. ant sera delivery, 5d; March- ek, mony pls sold, 118 to 11s 6d. fair brownish ana | sauna 
NUTMEGS.—178 s Japan retired. aan —At public sale of Val 80 and | 
oF packages W . ; and met a good alencia raisin hint 
7's, 6107; 806d; Ss to ghd O's T0910 204 248; ordinary to god, 29810 308; quar ivins 912 tons were. | [|| — 
17's, 39d t ’s, 5d ; 103's tor m to good, 28 quarters, ves, com 
packages mace, 1 3 0 43d; slightly worm 04'S, | seedless, 26 28s to 38s; fine, sale ary, 26 mon, i ] 
retired. 22 pack s 1d to 1s od. 48 pack y, 34 to 39d. 16) medi 26s to 29s. Musented 408 to 508; fanc S to ans. | fied 
ages Easter P ages Eastern nutm lum, 448 to 55s; S easier. C y, Up to 5 i Div. D 
GINGER.—At n mace, few sold, egs | choi 558; good, 57s t ommon 508: D 
ubli Is td to 1s ce at 95s. P o 58s; fi 338 t ! qaacter 
fair rough ee ic sale, 196 bays Cochin, witho to _ 198 od to ae rivately, currants met a Nest, 70s to gos a 
VANILLOES. teat 6d to 408. ut reserve, sold, ' 238 to 338. Sal f, 203 6d to 258 ; Patra moderate sale. pe few De 
—At public sale, | st ultanas firm f S, 218 to 215 & Yrgos, |} De 
e, 140 tins were offered, and met a : 7 pss 5 Common, a18 low snd medion ake er | yan I 
| ne, 35S to 408; choi edium, 24s t 1th a i Quarte 
ice, 46s. » 268; good. || Do 
april ¢ 


Pe nc sel] at 278 | 
Lacou 1uM, 398 to gis; | 
ms, 558 to . 4Is; | 

JJ gos ; bags | 


good demand at de 
~ arer rates. Se 
7¢ 0.56 inches, 158; 7 to 75, meena good plump sound, | t0 338. Figs & 
: to 7, 128 to 148 6d; , 800d, rm. Common, 
428 to 45s; fine, u 368 to 38s; 
p to 50s; 
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6 to 64, 12s 6d 
to 148 61; 
54, 12s 6d; 5. I 6, 148; 5% to 6 
Is 6d ; 4 to », IIS 6d to I 6d ; 
el ee 4% 10s 6d; 3$ 5 to) 228 to 25 
; ; (Continued o 
Commer { [ Continued -” fage got.) ty 3 
C aapeies feb. A 
The prices i a Times.—Wle ee April ¢ 
n the following li : € (ip — qasrte 
SOubOb, Basas g list are revised on Friday with the as v rice Current. Do 
ARROWROOT-perib ; DRUGS—(Con. sistance of an emin Hl set 
~~ 0 b 2 4 oe 1 ¢ s d | tron, per ton e ent firm in each department Ine. D 
— D cevces brb. Gh 8.0; B s £38 Pee 
wat sie © ina,frtofin 010 110 ars Welsh Ports ' Shellac, per ew ee Cc 
Meee. 0 2h 0 4 | DYER STUFFS Btaffordshi 6/150 0 O | ru » perewt.(Con.)s a nein 
b00a da 0 24 0 4 OYE BrOr re. estes oor Bi shire Bars LLOL worls,pae s a} — 
Trinidad, mi Galls, Chi she. — irkenhend...... 6/100 0, Vetamer” $385 ii 
nani 0/0 | Cale nn 40 PIOCA~— eds 
@iperior oat leans meets SSS Hoore, Birkenhead 70. 0-0 | Stocco sO me 08 lhe fale. ; rea A 
perior .. 0 62 0 Safiower Bengal... 70 nom Nailrods L nhead 7 0 O O | Fengal 0 | Pearl...’ - 0 1801 é 
Grenade... 2 e°% Turmeric, Soa. 9 060 0) Balls ls London, 0 0 0 0 | a wo al 10 0 10 3 TAR—Btockh giper ewe 12 we as 
St Th ot £88) —--.- Roe ee. elsh Ports .... enes! @ 10 0 10 3 _— % te 46, 
Oey eee ccoeses os 0 53 0 Sen icse-*° 3s 9 $4 : po Raicore f ob. ; . ane | Chita—Taatl Gap 2 9 10 s | TEA—duty 64 per m 20 09 i 
‘ ‘ 0 casb 0 llee....... ‘ vLgou— " 
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i] (Continued from page 898.) 
} ' 
‘| JUTE.—Market fairly steady, but slow, demand both on con- 
sumptive and -peculative account being lethargic at the moment. 
‘| Native first marks, October-November, done £14 125 6d to| 
|| £14 6s 3d and {14 10s; ditto, November-December, £14 15s ; | 
|| December-January, £15; and tops of J.G. lightning circle group, 





| afloat, £14 55. ; 

‘| HEMp.—With larger receipts and a marked falling off in demand 
ll values tended against sellers. Small transactions include S.S., 
| January-March, at £24 5s; G.S., September-November, £23 10s; 
| .S., ditto, £23; G.S., January-March, {22 5s. 

SHELLAU.— Spot goods about unaltered in value, but general 
trade remained very slow. Fair T.N. quoted 66s. Futures | 
steady, and December done 67s; March, 70s to 69s, and May 71s, 
6gs, and 70s 6d; wi h February-March, steamer, 66s 6d., c f. and i. 

GAMBIER quietly steady. October-November, steamer, done 
27s, c.f. and 1., Continent. 

INDIA-RUBBER dull and lower in the early part of the week, but 
a steadier tone ensued later. Fine hard Para, October, sold, 
8s rofd to 8s ofd and gs 1d; October-November, 8s 54d to 8s 4d 
and 8s 7}d; November-December, 8s 1d to 7s 11d, Ss 14d; and 

| 





| 








ball, November-Dece mber, 4s 84d to 4s 64d and 4s 7d. 
COPRA firmly held and general business curtailed by the higher 
pretensions of sellers. F.M. Straits, November-December, done 
|| {21 10s to £22 5s to Marseilles, with South Sea Islands to Liver- 
pool, £22, c.t. and i. 

|} GUMS.—Animi at public sale in fair request, strong kinds being 
|| dearer. Glassy sorts, however, were weaker. Zanzibar, good to 
‘| fine amber pale soris, £17 5s to {18 2s 6d; strong beans, £13 2s 6d 
|} to {14 2s 6d; glassy bean and pea, 80s to 105s. Copal in large 
|| supply, and somewhat irregular. Sambas, smail to bold pale and 
|| pinky scraped, 67s 6d. Maccassar, bold pipy yellow, 37s. Damar 
|| father firmer. Singapore, fair clean yellow, 57s 6d. Kauri very 
| frm. Chopped scraped, £11; three-quarter scraped, £8 10s; bush 
| scraped, £7. 

SHEEPSKINS (Tannep East Inpia).—At public sale on Mon- 
day there was a larger attendance of buyers, and a good inquiry 
prevailed. Fair to good Madras tannages averaged about 1d and 
2d per lb over last sales. Middle classes quiet and steady on 
average. Ordinary and common tannages often 1d per |b lower | 
on average. Tuesday's auctions went slowly at rather lower rates. 
At Wednesday's auctions Bombay tannages met a good demand at 
1d to 2d per Ib rise. 

METALS.—Copper has been an irregular market this week, 
declines being frequent on continued realisations, which, however, 


Monday, at £56 8s od, cash; £57 11s 3d, three months. The 
tendency was upwards soon after business commenced on the 
following day, while the above dates by afternoon ‘change were 
registered up to £56 17s 6d and £57 18s 9d, but values of standard 
by the middle ot the week’s close fell back to £56 12s 6d cash, 
£57 12s 64 forward, rallying on Thursday to £57 2s 6d and £58 5s, 
While finaly named at 457 and {£58 2s 6d respectively. Tin 
irregular, with only a moderate supply of orders, but the general 
tone has been one of firmness, declining last Monday to £127 15s, 
cash ; £139 15s, \orward: these rallied on the following day to 
£138 15s and {140 12s 6d, but selling pressure was continued at 
intervals until Thursday’s close, when cash warrants were finally 
fixed at £138 2s 6d; three months, {140. Mt. Bischoff, 
£138 7s 6d, £138 175 6d. Lead easier. Englisn, £13 78 6d, 
ae 10s ; foreign, £13 1s 3d, £13 58, sellers as to position. Spelter 

erlower. Ordinary brands November sold, at £23 2s 6d per 
ton. Iron rather lower. 


OILS — Linseed quieter. S ipes {30 2s 6d; ; 
— . Spot, pipes, £30, £30 2s 6d; barrels, £30 ; 
Lag ber: December, £29 ;January-April, £28 256d; May-August, 
e 7s 6d. Hull, naked, spot, £28 15s. London stock Octo- 
t 23rd, 22 tons. Rape quiet. Ordinary brown, naked, £25 Ios, 


attracted some good buying at times, settling down lower last = buyers, and a fair demand prevailed 
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GG AB.—Con, — SHIPPING.—Con. | TELEGRAPHS, &c.—Con. 

wn Neme Prices, ‘Shr Pa. a : Bame. Yosae ar Pa. \ame. Cosas Shr Pa ees Closng 

oe rst. Corp. La, Prt.) 9698 Stk 100 Oriental, Limited .---..-..(133 41. 1) 1 Furness, Withy, 3 ——we ae Prtess 
Be Ie | De Deferred... -jaccre-sss 185 83 “8 1& Ottoman, Limitea.°°°°°.°.) 4 68 10 10 Lovinnd (Fret ‘Vand Os, L oT 100 National Telephone, Lim. 107 8; 

00 \mercantile Inv. & Gen....--, ee | Paulo, Limited ........ | 14414 5% Cum. Pref. ....... 28 8! 8 6% Cum. Ist Pref..... Wall 
Std 110 Do Deferred Stock... Stk 10¢ South Metropolitan Ord...'/120 22) § 6 Mercantile Steam Ship, Lb. 3 at as) ay en Limited. | ES 
Bt It) (Mexican Cent. iy. Bec. 4% 1010 ‘Tuscan Gas ................' © 9 8 8 New Zealand Shipping, L.. 8 & 10° 10° Wentene tear Le Wl 
A Deb. Stock ...-++++++ | $24 - CO IRO ' 10 10 Orient Steam Navigation os! eutern Telegraph, Ls . IHl6 

on ee po, B de Hae 812822 | AL, RON, AND STEEL. jst 200 Peninsular & Oriental, Pret.1222; TRAMWAYS AND OMNIBUS. 
Sik 100 ante ered enwvc--gccz,) 30 $1 | 1) 1 Armatrong, ir W.G. & Oo 2 A's aoe \Resat peal daa vin 
4 500 lym..ium Lnvestment, Pref.| ; “ 1 eS Sa a Se | $44) 5) § Shaw,Savill&Albion, B Ord 4% 54 5 § Angio- utine,SZemist Pf $344 | 

B10 Ballmay ie red. at 10pm 109 11 | 10 10 Bell Bros, 64-Oum. Pref .| 12 123 10 | 10 Union CastleMallSteamehip 104103 “t 109 | Do 44 Debenture Stock. 132i 
100 100 |, Miway Lavestment, Pref..| 78 80 | 1) 1 Bolekow, Vaughan & ©>,L, lm 4) °} mi te g 40 0 pee rasttie, Pref. Ord. 4 
ay 100 Do Deferred 0. nie) ae i 12) Bees chats Gx Bo 8 ta Pew. S! Me Wink 100 Dor Deb ea be one 

} » Trust, | 09 | rown (John}, & On. ncaa’, . Ste Sg * 

8 8 Balm Boar ee et 14248 | 5 5 Cammell Laird and Co. ....| 23, 224, COPPEE, AND RUBBER. | '2 12 ‘ao Electric Traction ob 2s 
gtk 108 BR. Pilate rust, L., Pref......101 3 | 5; 5 Do5% Cum. Pref. ........ 2g 44 1 (17/6 Anglo-Malay Rubber ...... HS «65 Calentt: “Limited ar a 
on itt Scot. Invest. Trust, L., Prf.102 4 | 10, 74 Consett trou, Limited...... 32h 334: 80 | 20 Assam Tea... .............. 3946) 5 5 City of Birmingham. |||: a5 
Stk 100 Ben Deferred .....+-.-++0s- | $8 10: ‘tk /100 Hornsby (Richd., & Sons), L).. ..| | § British India Tea, L........ 3 35 8 § City of Bacreame cc: fh Oe 
a Stock Conversion .........-. 4 1) 1 \|Howard and Bullough, L . 1142 1| 1 Chargola Tea Association, L 1.1%, 10 10 Dublin United (1896). 12518 
Uf B Bubmarine Cables Trast Ort. 129 52 | 20 | 20 New Shariston Colle. L. Prt. 1641? 1 % Cum. Pref ......... 141%! 1 1 Lisbon Rleetrie Tramways) es? || 
Fe 00 U.8. & South Amer. Invest. | 10 | 10 Pease and Partners, L., Ord. 124122, 10 | 1¢ Cons. Tea and Lands ...... 44 43.4tk 100 London General Ouaibes "17 20" 
Stk 1 “Trust, Prefd.....-------10l 3 | & | 5 |Pearson and Knowles ....... £4 5g 20 | 20 Darjeeling Tea, Limited.... 1112) 10 10 London Unitea 5% Cum. Prt 2 a 

100 Do Deferred .....-+--+++++ 7678 | &| &| Do6%Oum. Pref. A ....) 63 64 10/10 DooarsTea ................ 22 25 Stk 100 Do4s% Deb. Stock an 
stk 5 | 5 Rhymney Iron, Limited.... 13 24 10 | 10 Doom Dooma ............ -| 174272) $10 0$10 0 Mexico Tramways... ... 125 28 
Ol Ob Weems sacs cs cncstces . 1g 1% 10 10 Empire of India & Ceylon .. 10311 | 10 10 Provincial, Limited ....... 4 44 
GAS. 1 | 1 |Vickers, Sons & Co. L., Ord 2, 4 10/10 Jokai(Assam) Tea, L ...... 12]124} 10 10 Do6%Cum. Pref. || || 94105 
P niin hall ‘| Dos % Preference Stock... 14 4 1) 1 Jorehaut Tea, Limited cess! 182 £0 0$10 0 Rio de Janeiro Tram. L& P £95325 || 
Ye -10%..| 17 18 | ae ntatiors, L ......' 6 10 0$10 0 Sao Pauk . L. & P... 147 50 
la hh MINES. | "6 Lebong Tes, Limited <0.) Wig 
f rd 0 nsolidated .... 254 57 |wor Mini ions * Stock M. a os 4 ee s ae a 
| aur 10 Breatiord ¢ oe it eg a2 a3 ing Quotations see arkets. Ln TELEPHONES — WATERWORKS. 
nos Ayres (New), L .... Stk 1 nglo-American, Deferred.. 224223 5 § | i 1342 
x 100 Comyere zal ¢ 4 oar Stk oo fae B SHIPPING. i 10 Cat 1 ngied RARE 9 26 Pi pay Fone a 3{%5 
’e caoeeeesees op 90 At n ) vy 10 107 rence. ..... | arz, L 8 
| a 100 ‘Continental Union, L ...... 9799 | 20 20 African Steam Ship...... - 1920) 6] & Direct panish, 10% Pref... % ‘3 stk itd Colne Valley An tot Ord 2535s" 
|| 20 | 10 (Baropean, Limited... ++ 24925 | 20 20 Do Fully Paid.....-...... .. | 20/20 Direct U.8. Cable, b........ 13 134, 10 | 10 Cons. of Rosario, Limitea.. 1351 
‘| Stk 100 Gas tight & Coke Ord...... 10¢ 5 | 124 12) Amason Steam Navigation 97104 Ste /100 Eastern, Limited ......1.1126 29 10 10 EB. Surrey “B” (max. 7? %).. teks? 
gk 100 | Do 3p% Maximum ........ 88.90 | 20 20 Ounard Steam Shipping, L 11 11 Stk |100 Do 35% Preference... ‘/'83:854| 10 | “7 Kimberley, Limited. 0.) “4s 42 
|| @B 168 | song Kong and Oins......| 174178 | 90 | 10 | Do.........00-+..-en0veee 4254 10| 10 Eastern Extension, L ...... 118: 20 iden Dase.cee | SN 
"od Z 2G is L. 4 20 Montevideo Shares .... ... 263274 
1 00 Imperial Continental ...... 180 82 74 7 General Steam Navigation... 455 10/10 Great Northern of Cophg@ .% Stk a .% 
gtk 1 Re ‘ 43 5 8 8 Do 6% Preference 8 0 phgn 284.9 Stk 10) 8. Essex, 1861 (10 % max.) .. 225 35 
| "5, 5 Malta & Mediterranean, L.. fe coeee’ Uy 25 | 25 Indo-European, Limitea .. 5:53  '0 1C Tarapaca, Limited........ 104102 


spot. English refined, casks, spot, {27 10s. Jamba, naked, 
£24 10s. Ravison, naked, £24. Cotton dearer. Crude (new), 
spot, £26 15s. Hull, ditto, £24 7s 6d. Refined, sweet, {29 15s; 
ordinary pale, {27 15s. Huli, £26 5s. Cocoanut: Ceylon, spot, 
£36; October-November, £35 10s, c.i.f. Cochin, spot, £42; 
October-November, £38 15s, c.i.f. Palm: Lagos, spot, £30. 

TURPENTINE quiet. American spirit, spot, 41s; November- 
December, 41s 3d; January-April, 42s 3d. Deliveries week 
ending October 23rd, American 1,110 barrels, against 1,313 same 
time last year; French 112, against 15. Landing, American 
1,595 barrels, against nil; stocks, American 30,599 barrels, against 
55,620; French 1,722, against 1,701. 

ROSIN .—Common strained, spot, 10s 44d. 

PETROLEUM.—American, 6s 6}d; water white, 7s 7}d; Rus 
sian, 53d. 

TALLOW market remains firm, with a fair demand. At Wednes- 
day’s auciion, 447 casks offered and sold at about 6d rise. Aus- 
tralian mutton, fine, 34s 3d; fair to good, 335 6d to 33s od; dark to 
dull, 30s 6d to 32s. Beet, fine, 34s; fair to good, 32s 3d, 32s 94; 
dark to dull, 31s, 32s. Market letter unaltered. Town, 32s; 
meited stuff, 22s 

LINSEED market continued very firm, and a good advance 
transpired at a further substantial advance. London: Calcutta, 
spot, 58s 9d; afloat, 58s gd; O-tober-Novemper, 58s 6d; Novem- 
ber-December, 58s 6d. Hull: La Plata, October-November, 
56s 3d; January-February, 47s 6d. Tothe Continent: Calcutta, 
October-November, 56s gd; Bombay, October-November, 58s 
La Plata, October-November, 553; December-January, 48s 6d; 
January-February, 47s 6d. Quantity afloat from the East Indies, 
including cable advices, 66,000 qrs, against 93,000 in 1908, and 
132,000 1n 1907. 

RAPESEED quiet, but steady. Ferozepore, October-November, 
41s 74d; brown Cawnpore, ditto, 41s 9d; brown Calcutta, ditto, 
40s; yellow Guzerat, October-November, 45s ; yelow Cawn- 
pore, ditto, 44s. Quantity afloat from the East Indies per last 
advices 3,000 qrs, against 2,000 in 1g08, and 19,000 in 1907. 

COTTONSEED active, and values stronger. London, Egyptian, 
afloat, £8 15s; October, £8 10s: November-January, £5 5s. Hull, 
spot, £8 5s ; October, £8 5s; November-January, 48 3s 9d per 
ton. Imported into London since January Ist, 49,990 toms, 
against 70,000 in 1908, and 72,890 in 1907 


POSTSCRIPT. 

SUGAR.—Home refined was dealt in to a fair extent 
rates. Cane firmer, but quiet in auction. 4,495 bags crystallised 
Trinidad partly sold, 15s 6d to 16s. German granulated moved 
Keady first marks 


Friday Evening. 
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COLDSMITHS & SILVERSMITHS 


CORIPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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buying orders 


January-March, t1s rogd to 128 ofd; May, 


ber tos 69d, f.o.b. 


Yield, 14.04 against 16.22 in 1908. 
COFFEE. 

6,384,000 at same time last year 

a fair assortment being offered 


July, 33s 14d. 


sellers at {14 12s 6d, and December-January, £14 17s 6d. 


HEMP fiat. 
£21 10s, 


sold, 98 24; October-November, 8s 9d; 
8s 4d; and January-February, 7s 8d. 


SS 


Brazilian rece'pts to date, 9 
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Dic heaadelionestideladdaemmninsnens , » 1909, Oc 
sold, 138 63d to 13s 74d; October, 13s 68d to 13s 74d; November-! COPRA firmly held Business sed in Manila yx : 
December, 133 ey eeeeaaae = 83d a oid; May- | January, steamer, at /21 15s, c.f. at Marseille November. aye BUF 
August, 13s 104d to 14s, f.0.b. Beet further nardened under liberal METALS.—Tin at first ‘change quiet, steady and 
November sold, 11s 83d to 11s 9}d; December, | ‘change generally unaltered. Strai's, cash, closed ats; later 
11s 84d to 11s 103d; November-December, 11s od to 11s gjd; { and three months {140. English ingots, £135 to £136 wr 28 6d 
128 2}d to 12s 44d and | early meeting active and dearer, but second ‘chance en at 
12s 43d; August, 12s 2¥d to 12s 44d and i2s 43d; October-Decem- | easier. Standard, spot, closed £57 12s 6d: three m. brates rather 
Licht's reports that estimate of 6,340,000 tons } Electros, {59 5s, £59 15s. Lead rather easier. Eno}; h £58 5s 
will only be reached under exceptionally fine weather conditions. | £13 108; foreign, November, sold, £13 1s 3d. Speltep 23 ® 
Iron firmer. Cleveland, 51s 6d, cash. Quicksilver “t Steady, 
713,000 bags against | 2s 61 up vn * £9 Deing 
Public sales proceeded steadily, | LONDON MEAT MARKET. 
Futures dearer. December | Per 8 Ibs by the carcase . | 
sold, 34s 34; March, 32s 3d to 32s 6d; May, 32s 9d to 33s; and | s d| 
| Inferior beef... ......e.seeseees 28 Prime mutton ............. .¢ 
JUTE duil, unaltered. Native first marks, November-December, | Middling ditto........... coecece MSE AMD sesteeeseveeccnecs 4 | 
; SE Necvivrienceccc 4 
G.S., January-March, done £22, and F,S., ditto, ° PNUD Sessccsescnsceccecn, 
INDIA-RUBBER again dearer. Para, spot and October, fine hard, seg mga MARKET. 6 
November-Decemb er, British May Queens .... 2s 9d to 3s 0d | English Puritans . ne \| 2s 
rere 9s 9d | Sharp’s Express... pn = 
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NTY FIRE OFFICE, 


LTD. 


COU 


Workmen's 
Servan 












Disease, 
Compensa Domestic 
Third Party, Burglary, Pilate 

Fidelity Guarantee. 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 
iNuncs” | &70,000,000. 
Immediate Annuities 


WITH 


Return of Purchase Money 


For Particulars write : 








Gresham Life Assurance Society, Ltd., | 


St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000. | 


JAMES H. SCOTT, 
General Manager and Secretary 


THE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1909, £572,837. Funds at Mar. 24th, 
1909, £611,643. Claims Paid-up to Mar. 24th, 1909, 
exceed £1,999,000. Annual Reports and Pros- 
pectuses can be obtained on application, 


JARNEST YOUNG MEN will find 

‘4 auseful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midiands, 
Newcastle, North er South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 





LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY. 


71 Broadway, New York City, 
October 14, 1909. 
In aceordance with the terms of the mortgage of 
the Evansville, Henderson, and Nashville Division 
of this Company, the following Seventy five (75) 
BONDS have this day been DRAWN for the Sink- 
ing Fund, viz. 
12 400 694 1094 1451 1850 2145 
119 467 «©7702 «+1106 1470 1851 2187 
132 484 716 1253 1478 1863 2220 
167 490 820 1266 1520 1954 2243 
258 492 864 1278 1557 1977 2312 
272 521 884 1286 1602 1990 2353 
275 «#572 ©24 1347 1628 2008 2366 
321 607 1015 1382 1664 2035 2375 
381 662 1021 1434 1768 277 2381 
S52 «6635 «1028 1436 1782 2097 
393 670 1079 1449 1824 2114 
The interest on the same will cease December 
Ist, 1909, and the principal of the Bonds will be 
redeemed at this office on and after that date, plus 
10 per cent. premium. 
E. L. SMITHERS, Assistant Treasurer. 


\\ and th 





ee Shipping. 
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MAIL SERVICE 


| Sppurg.— Continued, 
| 

| —— 

| 


COMPANY'S INDIA, NU, DLL, taiteith, £oxcnins 
e CHINA, AUSTRALIAN Lloyd Services from Sout 
; ampton. To NEW YORK. Express service Wed. 
— -- - —--—— nesdays, calling at Cherbourg. Twin-screw service 
) ’ y "PNP ‘ i on Sundays, from Southampton or Cherboure 
P \; I REQU EN SAI L, To CHINA and JAPAN. Every 14 days, calling 4 

° ¢ AS e INGS ; 7 GIBRA LTAR, Gibraltar, Algiers, Genoa, Naples, Port Said, Suez 
MARSEILLES, MALT A, EGYFE T, ADEN, BOM- Aden, C lombo, Penang, Singapore, Ho g Kone 
BAY " KURRACHEE, < ALCUT' A, CHY LON, | Shanghai, and Japan Ports. ‘lo AUSTRALIA. 
STRAITS, CHINA, JAPAN, AUSIRALIA, TAS- Every 28 days. ‘to ALEXANDRIA from MAR. 
| SEILLES, calling at Naples. Fortnightly service 
ichedibeanihata sicnchoniaeinieneaiaan tania to the Levant. Reduced through rates from London 

: . ; . | Via Parts, Marseilles, Pirmus and Khedivial Mai 

) CHEAP RETURN | Line to Alexandria and Syria.—Apply to Keller, 
“ e TICKETS, PLEASURE | Wallis and Co.,2 King William Street, B.C.; 2 and 
| CRUISES, and ROUND THE WORLD TOURS, 27 Cockspur street, S.W. 
| —For particulars apply 122 Leadenhall street, E.C., 
| or Northumberland avenue, W.C., London. 


, | venue, W.C., London, = HE STOCK EXCHANGE, ~ 


ON RRR en 
AUSTRALIA 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 
Froe.a LONDON every AL THRNA'b FRIDAY 
| calling at PLYMOUTH, GIBRALTAR, 

MARSEILLES, NAPLES, PORT SAID, 
ane oO GREEN & CO 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencuurcn Avenvk, LONDON, 
For passage apply to the latter firmat 5 Fen- or obtained on applicatiun to 
church avenue, E.C., or to the Branch Office, EDWARD SATTERTHWAITE, 
28 Cockspur street, Charing Cross, 8.W. | Secretary to the Committee of the Stock Exchange, 
PNPM apa” | Committee Room. Stock Exchange London, B.C, 


+ 
Ss 


' 


MANIA, and NEW ZEALAND. 








NOTICE. 

Members of the Stock Exchange are not allowed 

to advertise for business purposes, or to issue 

Circulars to persons other than their own Principals 
Persons who advertise as Brokers or Share || 
dealers are not members of the Steck Exchange, | 
nor in any way under the control of the Committee 
Members issuing Contract Notes are required to 
use such a form as will provide that the words | 
“Member of The Stock Exchange, London,” shall | 

_ immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, | 








F. H. P. CRESWELL, 
Consulting Mining Engineer, 


68, NATIONAL BANK BUILDINGS. | 
a JOHANNESBURG. | 


' 

| ——-- 
| Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere in {| 
South Africa examined and reported on. Prospecting work initiated and supervised. 
| 


| 
—— oameueai 
| 


| P.O. Box 4023. 
Telegraphic Address: BARRIOS. 





JARTNER wanted with Capital for | 
remunerative foreign enterprise. — Write, 
1510, Sell’s Advertising Offices, Fleet street, London. 


W ANTED. — The Economist of 
1870 —Jan. to June — either bound or 
unbound.—Box X, Economist Office, 3 Arundel 
Marin ‘ ‘ s street, Strand, W.C. 
JARTNER with Capital wanted for | —— ere ae 
Textile factories in two foreign countries.— | HONDURAS EXTERNAL DEBT. 


Write, 1509, Sell’s Advertising Offices, Fleet street, i 
Holders of Bonds of the External Debt of Hon- 


London. } 
| duras are advised to forthwith DEPOSIT theit 


Che Gronomist. BONDS with the Council of Foreign Bondholders 


in accordance with the Plan of Settlement arranged 
SCALE OF CHARGES FOR ADVERTISING. 





| 
| 
| with Messrs J. 8. Morgan & Co. 
| Lists with the conditions of Deposit can be 
| obtained on application. 
17 Moo gate street, 
London, E.C., 
27th October, 1909. 


JAMES P. COOPER, 
Secretary. 





, COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. £ea4 





Whole Page és oe oe 20 0 0 i , yr’ 

Hali-Page .. .. .. .. 1010 0 “An Amazing Piano! 
FINANCIAL & GENERAL. yoy 
| Whole Page ¥“ - - 1414 0 THE 
| Halt-Page .. 1. 3. 3.) 7100 T. | 

Quarter- Page “oe 315 0 PHON J 

Per Inch (Single Column) : 9 0 , ' 

Company Meetings, &c., per Col. 5 5 O The Piano which plays by itself 


' 
| 
| 
| 

ADVERTISEMENTS IN SINGLE COLUMN. | | You do nothing but listen ! 
| 


Company Prospectuses and ; 

Issues of Stock .. Per Line 1 3 Absolutely faithful reproductions of the } | 
Financial and General! » 10 OT - tanists pre- | | 
Banks and Insurance (terms of playing of the Greatest Pianists pi 

business) .. ee 09 cisely as though they were seated at 
Special Trade and Auction rates can be had on the piano. 


application. 


A Discount is ailowed on Advertisements ordered for siz 


D. 
or more Insertions, 


Can be played by hand in the ordinary o~ } 
Fullest particulars free by post in B voklet No 
Orricrs:— KEITH, PROWSE & CO., Ltd., 


GRANVILLE WOUSE, ARUNDEL STREET, STRAND, _ |___762, New Bond Street, W___h | 





—_-—-—-— 











ene 








a 
§ 
4 
5 


r Ow 


OUs 
cher 
uth 


Vice 
urg 
gat 
1€z, 
mg, 
LA, 
AR 

rice 
don 
fai! 
ler, 
nd 


ed 
ue 
Js 
re | 
8, 


ds | 
| 





Ce oc = NA Baan Mie baat eet eee 


pe 











nee 
October 30, 1909. THE ECONOMIST. one | 








——BSCRIPTION LIST will be OPENED on TUESDAY, the 2nd of November, 1909, 


and will clos r ore F a 3 ' 
The 5 for Town and Country. Seon oF before FRIDAY, the Sth of Movember, 1508 


. 


eee 
A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


mnium Insurance Corporation, Ltd. 


Incorporated under the Companies (Consolidation) Act, 1908. 


Share Capital - - £1,000,000 


Divided into 1,000,000 Shares of £1 each. 


| 
Issue of 500,000 of the above Shares at par. | 


Pavable as follows :— 
|| Qg 6d per Share on Application; 5s per Share on Allotment: 2s 6d per Share 15th December, 1909. 
1 and the balance as and when required by Calls not exceeding 2s 6d each, at intervals of not less than two months. It is not. howeve: 
anticipated that any further Calls will be necessary on the Shares now offered. The remaining 500,000 Shares will be reserved for 


as and when required | ) | 
Payment may be made in full, on allotment, when interest will be allowed on the amounts prepaid at 4 per cent. per annum 


Bircham & Co., 50 Old Broad street, London, E.C. 


CHARLES GREENWAY, Esq., Merchant (R. G. Shaw & Co.), Director Angio- 


j 
; 
} 
} 
| 
| 
| DIRECTORS. | BANKERS. 
| The Right Hon, the EARL OF CHICHESTER, Stanmer, Lewes, Sussex, Glyn, Mills, Currie & Co.,67 Lombard street, London, E.C. 
Chairman. | National Provincial Bank of England, Ltd., 208 & 209 Piccadilly, London, W. 
| gir GEORGE ELLIOT ARMSTRONG, Bart., 24 Hans road, London, 8.W. Head Office and Branches. 
| WILLIAM ALFRED CHURCHMAN, Esq., Director Imperial Tobacco Bank of Scotland, St. Vincent Place, Glasgow. Head Office and Branches. 
! Company (of Great Britain and Ireland), Ltd., Ashman’s Hall, Beccles, Ulster Bank, Ltd., Head Office, Belfast, and Branches. 
Suffolk. 

! PETER HERBERT COATS, Esq., Corsebar, Paisley. SOLICITORS. 

| 


| 

















Persian Oil Co., Ltd., Winchester House, 50 Old Broad street, London, &.C. | | 
JAMES JACKSON, Esq., D.L., J.P.. Chairman Kimberley Water Works | BROKERS. 
Company, Ltd., Homemead, Heacham, Norfolk. i Alex. Wilson & Sons, 11 Birchin lane, London, E.C. 
eet — MACLEAN, Esq., J.P., Morwick Hall, Acklington, David Q. Henriques & Co., 13 Pall Mall, Manchester. 
} Northumberland. Fergusson & Meiklei g “Seta ieee a 
CHARLES THOMAS PART, Esq., D.L., J.P. (Local Director Barelay & Co., - ~ : - . ae —— ms Vin . nt st eet, Giles . vw. 
Ltd.); Director Bestwood Coal and Iron Co., Ltd., Colne Valley Water Co., arcie, arnow & Co., 43 George street, Edinburgh. 
John Lane «ster & Co., Ltd., The Hyde, Luton. Alex. McOstrich « Son, 14 South Mall, Cork. 
EDWIN WILFRED STANYFORTH, Esq., D.L., J.P., Director Lancashire | 
and Yorkshire Railway Company, Kirk Hammerton Hall, York. | AUDITORS. 
H.8.H. PRINCE FRANCIS OF TECK, K.C.V.O., D.S.0., Director Fine Art | Deloitte, Plender, Griffiths & Co.,5 London Wall Buildings, Finsbury Cireus, 
and General Insurance Company, Ltd., 36, Welbeck street, London, W. | London, E.C. 
GEORGE HASWELL V#ITCH, Esq., Insurance Manager, 43 Park lane, | 
London, W. (Managing Director). SECRETARY. 
i Gerald Inglis Boon, F.C.1.8., A-LA. 
CHIEF MEDICAL OFFICER. 
W. J. FENTON, M.A., M.D. (Cantab.), F.R.C.P. (London), 58a Wimpole | REGISTERED OFFICE. 
street, London, W. 18 New Bridge street, London, E.C. 
THE WHITE DIGESTIVE BREAD. 





BIPSINE LIMITED. 








The SUBSCRIPTION LIST will OPEN on the 2nd November, 1909, 
and will CLOSE on or before the 5th November, for Town and Country. 


Prospectus and Forms of Application may be obtained from :— 


Bipsine Limited, 
17 Waterloo Place, 


| 

The Secretary, | 
| 

Pali Mall, London, S.W. | 
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The price of Issue is 93 per cent., payable as follows :— 


£10 Os - on 
£28 Os * 
£50 Os - 
‘£93 Os per cent. 





ments in arrear. 


The above-mentioned Debenture Stock is issued under the powers 
given by Acts of the Dominion Parliament, and in pursuance, and 
under the authority of Resolutions of the Directors and Share- 
holders of the Company. 

The Debenture Stock is perpetual and irredeemable, and ranks 
part passu in all respects with the 4 per Cent. Perpetual Consoli- 
dated Debenture Stock now officially quoted on the London Stock 
Exchange. 

The Trust Deed provides that the total amount of Debenture 
Stock shall not exceed £2,000 per mile of line for the time being 
open and operated, and an amount not exceeding the cost price of 
securities of independent Corporations from time to time deposited 
with the Trustees, but the Company cannot issue any Debenture 
Stock against such securities without the consent of the Trustees. 

The Debenture Stock is secured by a general charge upon the 
undertaking, property and assets (other than land and money 
subsidies) of the Company, subject to the £1,180,600 of Bonds 
primarily charged on the Ontario Division of the Railway (287 
miles), and to charges created, or to be created, not exceeding 
$10,000 per mile of line, other than the above-mentioned 287 miles 
of line in Ontario, or $15,000 per mile if guaranteed by the 
Parliament of the dominion, or any of the Provinces of Canada, 
and is @ specific first mortgage upon certain securities deposited 
with the Trustees, particulars whereof can be obtained at the 
Company’s office 

‘The Company is now operating 3,180 miles, which includes 710 
miles of leased lines, and in addition has already constructed 
371 miles of new branches, which will shortly be opened, and has 
over 400 miles partly constructed. 

Copies of the Annual Report for the year ending June 30th, 
1908, can be obtained at the offices of the Company. For the 
twelve months from July Ist, 1908, to June 30th, 1909, the Gross 
Earnings amounted to $10,581,767 and the Net Earnings to 
$3,566,362, an increase over the previous year of $872,305 and 
$533,676 respectively, and for the three months from July Ist, 
1909, to September 30th, 1909, the Gross Earnings show an 
increase of $349,800 and the Net Earnings of $105,400, as com- 
pared with the corresponding period of the previous year, and for 
the three weeks ended October 21st, 1909, the gross earnings show 
a further increase of $139,400, as compared with the corresponding 
period of 1908. 

The Stock will be registered on a Register kept in England at 
the London Offices of the Company, Bond court house, Bond 
court, Walbrook, London, E.C., and will be transferable in sums 
of £1 sterling, or multiples thereof, by instrument in writing in 
the usual common form. 

A fee not exceeding 2s 6d will be charged for registration of each 
transfer and for registration of probates, proof of death in joint 
holdings, Marriage Settlements, Powers of Attorney, etc. Married 
Women can be entered on the register, and more than one account 
will be allowed in the same names. Interest on the Stock will be 
paid by warrant sent by post to the person whose name appears 
first on the register, unless instructions to the contrary are given 
on @ special form provided for the purpose. 

The Stockholders are entitled to the benefit of the Trust Deed, 
entered into by the Company with the British Empire Trust 
; Company, Limited, of England, and the National Trust Company, 
Limited, of Canada, which can be seen at the offices of the 
Company, and of Messrs. Linklater & Co., their Solicitors, 2 Bond 
|ecourt, Walbrook, London, E.C., 
| while the list remains open. 
| Allottees will be entitled on payment of the instalments payable 
| on application and allotment to exchange their allotment letters for 
scrip certificates to bearer under the hands of the Registrar and 
| Local Secretary, and, after such exchange, the bearers of such 


SSeS a 





during usual business hours 


scrip certificates will be the only persons recognised by the Company 
12 being entitled to the Stock in respect of which they are issued. 
All provisional Scrip Certificates must be surrendered for registration 
| on or before the 30th April, 1910. 


————$—$$ 
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DOMINION OF CANADA. 


The Canadian Northern Railway Company 





| 

| 

1 

| (Incorporated under Acts of the Parliament of Canada). 

Issue of £850,000 4 per Cent. Perpetual Consolidated Debenture Stock. 
| 
{ 
\ 





{October 30, 1909, 


Part of an issue limited as within mentioned, and a‘ter January 1st, 1910, ranking identically 
with similar Stock now quoted at 96—98. 


The Stock bears Interest at the rate of 4 per cent. per annum, payable by warrant, half-yearly, on the 30th June and 31st 
in each year. 


December 





The half-year’s Interest, due on June 30th next, will be paid in full on the Stock now offered for subscription, and after January lst 
this Stock, when fully paid up, will rank pari passu with the Stock already quoted. 7 


£5 Os per cent. on Seems. 

lotment. 
on December 15th, 1909. 
on January 12th, 1910. 


Or the whole may be paid up in full at the Company's Bankers on Allotment, or on any Monday before January 12th, 1910, unde 
discount at the rate of 4 per cent. per annum, and interest at the rate of 5 per cent. per annum will be charged on any instal. 
Cheques should be crossed and made payable to ‘‘ Bearer."’ : 


The Subscription List will open on Monday, November Ist. 
1909, and will be closed on or before Wednesday, November 3rd, || 
1909, at 4 p.m. 

If an allotment is not made to any applicant, the deposit will be |) 
returned in full through the post by cheque at the applicant's risk, || 
and if an allotment is made of less than the amount applied for, | 
the balance of the application money will be appropriated towards 
the sum due on allotment, and the balance, if any, returned to the || 
allottee. \| 

It is intended to apply, in due course, to the London Stock 
Exchange, that the Stock now offered may be added to the Stock 
now officially quoted. 

Failure to pay any instalment when due will rende: 
payments liable to forfeiture. 
| Application should be made on the accompanying form. 

Prospectuses and Forms of Application can be obtained at the 
offices of Sperling & Co., Bond Court House, Walbrook, 1.C., or of 
the Company’s Bankers, Lloyds Bank, Limited — Bank of 
| Scotland—The Canadian Bank of Commerce and their respective 
branches. 

Bond Court House, 

Bond Court, Walbrook, 
London, E.C. {| 
27th October, 1909. " 


the previous |} 





| This Form may be cut out, filled in, and forwarded to the Bankers, 
as above. 
has siniceinieias 


THE CANADIAN NORTHERN RAILWAY CO. 


(Incorporated under Acts of the Parliament of Canada). 


_ Issue at 93 per Cent. of £850,000 4 per Cent. Perpetual Consolidated |, 
Deventure Stock. 








oe 1] 
FORM OF APPLICATION FOR’ STOCK. 


To THE CANADIAN NORTHERN RAILWAY COMPANY. 
Bond Court House, Walbrook, E.C. 


Gentlemen,—Having paid to the Company’s Bankers the sum of | 
Bucascerseces being a deposit of 5 per cent. on application for £...... sree 
of the above issue of Four per Cent. Perpetual Consolidated | 
Debenture Stock, I request that you will allot me this amount o! 
| Stock, and I hereby agree to accept the same, or any less amount 

that you may allot to me, upon the terms of the Prospectus dated 
| 27th October, 1909, and the Acts and Trust Deed therein mentioned 
| and I agree to pay the further instalments due in respect ol the Hi 
| same on allotment in accordance with the terms of the said || 

Prospectus, and I authorise the Railway Company to place my 

name on the Register of Debenture Stockholders in respect of the 

Stock so allotted to me. 


Ordinary Signature............++ coccccccoees svensecesesacees 


PLEASE 
WRITE 
DISTINCTLY. 


Name (in full)..............s000 scadiuiesndensasiocemenenetes 
(State whether Mrs. or Miss) 


BGETOGS 00000 cccccccccccsesccessccossess scavepiceseraqnesescstenss 
Occupation...........+ crcvecccecccecccecees noecenencvceecosenes 


‘ 


ee Sa eg 1909. 





Cheques should be crossed and made payable to ‘‘ Bearer. 


a 
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